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7 1} Reaſons offer d for Erecting a 


4 Bank in Ireland, &c. 
SR; Ares quent re a 
x Perſuade,my. ſelf, that both your Circum- 
725 ſtances and mine, — our conſtant Beha- 


4 gd. viour in the Houſe of Commons, ſince 


Wa) either of us had the Honour of a Place 
X00 TEE there, will put us out of any Apprehenſi- 
on of having our Conduct cenſur'd, in Re- 
lation to the Bil for erecting a Bank, now depending be- 
fore us; and I make no Difficulty to believe, that every 
Gentleman, however he may differ in Opinion from ei- 
ther of us, will believe we both had the ſame diſintereſted 
View in ſerving our common Country; you, in oppo- 
fing, and I, in endeavouring to paſs a Bill for erecting 
2 Bank: Yet it is as certain, that one of us muſt have been 
miſtaken in Point of Judgment: And as I do appeal to 
1% 52> and all thoſe Gentlemen who have ſat with me in 
former Parliaments, whether I have not always been 
ready to own that I had altered my Opinion, when up- 
on 2 Debate I was convinced that 1 had been in a Mi- 
ſtake, ſo I do now in a ſolemn Manner ingage my In- 
* tegrity to you, the moſt valuable Pledge I have in my 
Power to make, that, if you give better Reaſons to al- 
14 b ter 


(4) 
ter my Opinion, than I offer you to ſupport my own, 
I willrenounce my preſent Sentiments, and ſubſcribe to 


yours. There are very few Commoners in Ireland, and 


not many Noblemen, that have a greater Stake in their 
Country than you. You are bleſſed with a hopeful Iſ- 


ſue, in whom I, as well as you, wiſh your Name, and 1 
Family, may be perpetuated ; ſo that no Man can lye 


under ſtricter Obligations, than you, to be well inform- 
ed in this Affair. Tho' my Fortune is no ways ſo great 
as yours, yet my All is imbarqued in the ſame bottom: 
As then, to prevent your. Miſtake, I am going to offer 
my Reaſons to your Conſideration ; fo, to prevent my 
own, I will with Candour judge of yours. 

One Conſideration I muſt offer to you previous to my 
Reaſons, is, that the Circumſtances of Ireland, by Rea- 
ſon of her Dependance, are ſuch, that ſhe cannot al- 
ways obtain thoſe Advantages ſhe aims at, when ſhe 
would, nor in the Manner ſhe deſires; yet I have con- 
ſtantly obſerv'd, that we have thought it our Wiſdom, 
rather to take a Part, than refuſe the Whole, and, in Fa- 
vours granted, rather to accept of them in the Manner 
they would be granted in, than refuſe them, becauſe we 
could not have them in the Manner we defir'd : For 
Time, Opportunity, and Application, may inlarge the 
firſt Grant, or mend the Limitation; but, if we refuſe a 
Part, becauſe the Whole was not granted, or if we re- 


| fuſe the Favour offered, becauſe we do not like ſome of 


the Limitations, we put it out of our Power afterwards 
to inlarge, or amend, becauſe we have rejected the Whole. 


But, if che Favour offer'd be judged both by thoſe who 


asked, and thoſe who granted it, to be of very great 
Advantage to this Nation ; if it could never have been 
obtain'd without a very powerful Solicitation from-this 
Side, as well as a great Expence, as in the Cale of the 
Bank; and if that Solicitation had been vain, if our 
Lord Cbancellour and Speaker, our then Juſtices, had not for 
very weighty Reaſons therein expreſſed, and having 
well weighed the unfortunate Circumſtances of our 
Country, given a Report n Favour of the W 
an 


£58) 


Bank to his Grace our Lord Lieutenant; if all that hadbeen 
to no Purpoſe, had not his Grace had as well Inclination, 
as Credit with the King and his Miniſters, to ſerve us; 
if it be well known, that the then unfortunate Circum- 
ſtances of both Nations, had their particular Influence 
in obtaining this Grant; if ſo many concurring Circum- 
= ſtances cannot eaſily be ſuppos'd to meet again, at one 
i Time, to lay before us a new Offer of the ſame Favour, 
4 if it ſhould hereafter be better underſtood, than it is at 
* preſent : I ſay, let all theſe Motives at leaſt induce us 
to give it a fair Hearing, and fair Debate in our. Houſe, 
with all the Doors open: Let every one be admitted to 
+ hear a Debate, that is of Univerſal Concern to the whole 
Nation, and upon the Merits of the Bill upon ſuch De- 
bate let it be accepted, or rejected. But thoſe Gentle- 
men, who upon the Report, will agree with the Com- 
mittee in rejecting it on the firſt Enacting Paragraph, 
which does not in the leaſt let us into the Merits of the 
Bill, ſeem at leaſt, for I will ſpeak modeſtly, very dif- 
fident of their Cauſe. For my own Part, I would not 
be of an Opinion, that I thought feared the Light, and 
the ſtricteſt Examination. | | 
Fe Billsare brought into the Houſe ſo well conſi- 
: der'd, but that, in the Committe, they receive ſome 
Amendment; and ſome are quite altered, and have lit- 
. © tle remaining but the Title. The Houſe have voted, 
bat a Bank upon a Solid Foundation, and under proper Reg u- 
lation: may be of Advantage to this Kingdom. It ſeems very 
extraordinary to me, and I believe it muſt do ſo, to every 
Imqmpartial Judge, to ſay a Bank may be conſtituted fo as 
to be of Uſe to us, and yet in the Committee to diſa- 


— = 


+ 


5 4, Bree to the firſt Paragraph, which was no more than 


that the King might erect the Subſcribers into a Corpo- 
ration by the Name of the Governour and Company of the 
Bank of Ireland, without either debating, or conſidering 
the Merits of the Bill before us. If the Committee of 
the whole Houſe had diſliked the Foundation; that is, 
* the Security on which the Bank was ſettled in the Bill, 
was not the Committee at Liberty to alter that Founda- 


A3 tion, 


in the Bill, was it not at Liberty to have alter'd 


the Committee was Maſter of every Paragraph and Re- 
gulation in the Bill, to have them alter'd or mended at * 
Pleaſure ; but the Commiſſion for taking in Subſcrip-- 


. % „ +, oor rae are. ——_— 
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ſolution ; The Foundation, upon which this Bank is Eſta- 


the gocd Efe&#s it would have on Credit, Trade and 


(6) 
tion, and Subſtitute" 4 better in its place ? If the 
Committee had diſapprov'd of any of the Regulations 


and mended thoſe Regulations? Is it Conſiſtant 
with the Dignity of our Houſe to ſay, a Bank may be 
made uſeful, and that yet we had not Wiſdom enough * 
to make ours ſo? Eſpecially, when we have before us 
the Acts and Charter, by which the Bank of England is 
Conſtiruted, both as to it Foundation, and Regula- |) 
D 41 : | | 1 

Having premis'd this, I will now proceed to offer 
you thoſe Reaſons, that would have moved me to have 
been for the Bank. It muſt always be remember d, that 


tions having paſs'd the Seals, it muſt now ſtand on its } 


Charter, without that Security againſt Counterfeiting w 
its Notes, and enforcing other Regulations, that no- in 
thing could ſo effectually do as a Law. F ot 

The Reſolution reported ſrom the Committee of the ar 
whole Houſe the 29th of September, was F. 
„ Reſolved, That it is the Opinion of this Com- w 
© mittee, that the eſtabliſhing a Publick Bank upon Pe 


a a ſolid and good Foundation, under proper Re- th 
I gulations and Reſtrictions, will greatly contribute 
* to the reſtoring of Credit, and ſupport of the Trade th 


2 
— 


* and Manufactures of this Kingdom. To which Re- th 
ſolution the Houſe agreed. $ 
There are Three Things to be confider'd in this Re- th 


yy 
= 


bliſh'd, The Regulations by which it is Governed, and. 


Manufactures. 2 5 | 
The Foundation, on Which the Bank was to have been 
Eſtabliſhed by the Bill as brought in, and conſequently * 


the Security, that every one had to traſt or deal with it, in 
Rood thus. (As for Law-Terms, I will Studiouſſy avoid Po 


them 
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in the High Court of Chancery, or the Chancery ſide 


offer 
have 
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Re- 
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in a time left Blank in the Bill; one Twentieth part, 


no- 
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them; 25 being little acquainted with them my ſelf, as 

I preſume will be moſt of my Readers. 
There was to be a Capital Subſcribed of Five Hun- 
dred Thouſand Pounds. None was to Subſcribe more 
than Four Thouſand Pounds. Nor can any one by 
Legacy, . Purchaſe, or otherwiſe, have more, either 
1 5 their own Name, or in truſt for them, than Four 
Thoufand Pounds, under the penalty of forfeiting the 
# overplus to the Informer, who fhall ſue for the fame. 
They are liable to have Bills filed againſt them, either 


of the Exchequer, to Diſcover, to which they are o- 
bliged to anſwer upon Oath. Only in caſe of receiving 
more by Deviſe, or Legacy, they had a limited time to 
diſpoſe of the Overplus, by which Regulation the Mem- 
bers of the Society muſt be very Numerous, and conſe- 
- quently their Perſonal Securities very great. | 
E. One Hundred Thouſand Pounds or a Fifth part of the 
whole Subſcription was to have been paid in Money, 


or Five per Cent to be paid down on the Subſcription, 
another Twentieth Part, or Five per Cent in Three or 
Four Months more, and ſo on till the Four Payments 
were made: And always the Money paid in was to be 
* Forfeited, if the next call was not made good; and, 


6 k 


Re- tho' it was not expreſs'd in the Bill as brought in, yet 
bute ” I found, it was the general Opinion of Gentlemen, that 
rade they ſhould give in Bonds and Judgments to make good 
Re- their Subſcriptions, and I find by the Advertiſements 
7 iſſued out by the Commiſſioners, that is the Method 
Re- they ſtill intend to Purſue in taking in their Subſcriptions. 
Eſta- The Bank, by their Charter, and the Bill as brought 
andi in, can iſſue our Bills for no more than their Capital, 
and or the Five Hundred Thouſand Pounds Subſcribed. 
N All thoſe Bills are iſſued out for value receiv'd, 
been Mortgages, Pawns, or other good Securities. 
ntly The Security forthe Five Hundred Thouſand Pounds 
h it, in Bills iſſued ſtands thus. Five Hundred Thouſand 
void Pounds in Value receiy'd, Morgages, Pawns, or other 


hem | 
? 


2 


good Securities. More 
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the Subſcribers. 


Four Hundred Thouſand Pounds, ſuppoſed not to be 
call'd in: And if you conſider, that a Bond and Judg- 


Thouſand Pounds paid in by | 
More Bonds and Jud ments of the Subſcribers for - 


ment affects thejr Perſons, as well as Eſtates, you can 


never Value this at ſo little as Two Hundred Thouſand 


Pounds. So that you have Eight Hundred Thouſand 


Pounds Security for Five Hundred Thouſand Pounds 


iſſued in Notes; which is ſuch a Security, as no Bank 


in Europe can give, and no reaſonable Man can Scruple * 


or Suſpect. The Foundation then is ſo ſolid and good; 
that you have an Overplus real Security for Three 
Hundred Thouſand Pounds more than you can iſſue 
out Bills for : So that the moſt Jealous and Suſpicious 
Perſon can never imagine himſelf, or at leaſt ſhall ne- 
ver be able to perſwade others, that the Directors by 
any imaginary Folly, or Miſmanagement, can ever 
Squanger or throw it away; eſpecially, if you con- 
ſider, 


tended to deſtroy the vile Trade of Stock-Fobbing 
which has proved ſo fatal to our Neighbours, and of 
which we have felt the dire Effects; and effectually to 
2 Impracticable the ruinous deſigns of wicked Pro- 
jecrors. X | 
: For Firſt, the Bank allowed no Transfers to be made, 
but on one day of the Week. 
Secondly, No Perſon, who had purchas'd Stock, could 
Transfer his Stock ſo purchas'd, unleſs in caſe of Death, 
by Deviſe by his laſt Will and Teſtament, in leſs than 


/ 


Blank Days after ſuch Purchaſe made and Acceptance. F 
Had the South-Sea-Company been limited with theſe two | 
Reſtrictions, they never would have done Miſchief to 


England. 


But the greateft and moft effectual ſecurity againſt 
Stock-Fobbing is, that the Subſcribers are to give in their 
Bonds and Judgments, for the Money they Subſcribe, * 


by which Means Transfers will be difficult and not very 


Secondly, the Regulations and Reſtrictions, Which all 
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| by common; for the Perſon that Purchaſes muſt give in his 

' Z Bond and Judgment in the place of him that ſells, and 
s for the Directors will judge of his Securities. As theſe Three 
o be Regulation will be an inſuparable Bar againft the Stock- 
udg- 3} Fobbing Trade, the laßt will effectually keep out the 
| can dangerous and needy Projector, who has no other 
ſand views then to grow Rich in a little time, tho to the 
ſand ruin of his Country. 
unds * That Regulation, that limits the Subſcriber, or Pur- 
Bank 5 chaſer, not to have in the Stock at one time, either in 


ruple his own Name, or in Truſt, more than Four Thouſand 
bod; Pounds (tho' any Perſon will be admitted that ſubſcribes 
three | Five Hundred Pounds,) makes the bottom large, and 


gives room for choice of Directors. | 

That Regulation that limits the Corporation not to 
allow any Perſon to be a Director longer than three 
Years at a Time, and that the Directors annually caft 
off, cannot be re-choſen, till at leaft afrer Three Years 
more, keeps the Corporation always in Motion, and 
effeQually hinders any deſigning or powerful Men from 
ingroſſing the Management of the Bank; and that the 
beſt Choice of Directors might be made, without any 
- other Influences than that of Merit, they reſolved to 
© Chooſe them by Ballot. | 

No Bargain or Contract by Word of Mouth or Wri- 
ting was to be binding in Law or Equity, unleſs actually 
transferr'd in Blank Days after ſuch Bargain or Con- 
tract made. 

In caſe of Forfeiture of the Charter by Judgment, 
to the Intent, that neither the Members, nor thoſe who 
truſt them, may loſe their Effects, Truſtees are to be 
choſen for a Number of Years, in whom, or their Sur- 
vivors, all the Effects, of what Nature ſoever, belong- 
ing to the Bank are veſted, who are to receive, re- 
cover, and ſue for, all their Effects, who are to ſatisfy 
ainſt and diſcharge all their Debts and Obligations, and divide 
the Overplus among the Members, in Proportion to 
their ſeveral Intereſts, I 


The 


218 
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The Loft Regulation I ſhall mention, is, that the Bill 


obliged the Bank under ſevere Penalties not to take 
more than Five per Cent. Intereſt, either for Lending 
Money, or Diſcounting Bills. 3 
IL am now come to treat of the Good Effects the Erect- 
ing a Bank will have on reftoring Credit, and encreaſ- 
ing our Trade, Shipping and Manufactures. 
It is certain, the Buſineſs of the Nation cannot be car- 
ried on without Credit, as well as Money ; and as cer- 
rain; that Credit muſt be Iodged, either in the Hands 
of private Bankers, or in a publick Bank. Now let us 
examine, where it is moſt ſafe for the Publick to lodge 
that Credit. een abr 
Is it not certain, that moſt Bankers in this Kingdom, 
when they died (I ſpeak here only of ſuch Bankers, as 
have carried on their Buſineſs without Partners) have 
brought great and heavy Loſſes on their Creditors ? Is 
it not certain, that ſome Bankers have ſo cover'd their 
Eſtates with Settlements, that, when they dyed, they 
left plentiful Fortunes to their Poſterity, and their Cre- 
dicors are yet unpaid, and will be ſo for ever? Is it not 
n, that in our late Misfortunes the beſt of our 
ankers muſt have ſtopped Payments, had not great 
and wealthy Men, zealous for the publick Credit and 
Intereſt, as well as their particular Friends, enabled 
them to pay the moſt preſſing with their Money, and 
kept off others with their Credit? Has not one conſi- 
derable Banker dyed lately, and left very conſiderable 
effects behind him, and yet his Creditors cannot get 
their Money? Is there not Leave given to bring in a 
Clauſe in a Bill now before us, to relieve the Creditors 
of a Banker of Limerick, who is ſaid to have broke full- 
handed? Is any thing more common in the Experience 
of the World, than for private Bankers to remove their 
Effects into other Countries, follow their Effects them- 
ſelves, and leave their Creditors in the Lurch? Has 
not this Houſe of Commons ſpent a great deal of Time 
ro little Purpoſe, in endeavouring to make Bankers 


Bills more effectual, as to their Payment? Have 2 
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our Inhabitants induftrious. 
in Fact, as well as in Reaſon ; for we know that Hol- 


(1 ) 

been able to bring it to any tolerable Effect, or are they 
likely to do it? If all cheſe are invincible Obje&ions 
againft the Poſſibility of finding any real and ſolid Se- 
curity in private Bankers, ſhall we be ſo hard to be per- 
ſwaded, to ſettle our tottering Credit on the real, and 
ſolid Foundation of a Publick Bank, ſtable, fixed and 
immortal in its Nature, and not liable to any of thoſe 
other Objections, from which private Bankers cannot 
be exempted? | 

But all theſe Advantages are Trifles, in Reſpe& of the 
much greater and more ſolid Benefits, which will ac- 
crue to the Nation, by reducing of Intereft from Eight 
to Five per Cent, or near it; for tho' this Bill was not 
intended to reduce the Intereſt of Money by a Law, 
yet it is well underftood, that the Intereſt, that was to 
be taken by the Bank, muſt neceſſarily govern the In- 
tereſt of Money thro' the Nation, and that the Bank 
being tyed down, not to take more than Five per Cent. 
others muſt be contented at moſt with Six per Cent. 

In the firſt Place, it will drive out of the Nation that 
cruel Sin of Extortion, or Uſurious Intereft, which grinds 
the Face of the Poor, ruins Trade and Manufactures, 
and diſpeoples Nations, wheretever it prevails. 

If you ask me what I mean by Extortion or Uſurious 
Intereſt, I explain my ſelf thus. I do think, that Ex- 
tortion, or Uſurious Tntereſt, is not eaſily reduced to a 
Point, but is rather Relative. For Inſtance, if you will 
ſuppoſe Money were at Ten per Cent. Intereſt in all our 
Neighbour Nations, then it is certain, that Eight per 
Cent. Intereſt here, would not only not be Extortion, 


or Uſurious Intereſt, but would be eaſy and charitable, 
| becauſe it would put our Merchants and Manufacturers, 
on better Terms of carrying on their Buſineſs, than our 


Neighbours ; 'and conſequently our Poor would have 
full Employment, our Country would be populous, and 
This Obſervation is true 


land, Genoaand Hamburgb, reap all theſe Advantages from 


the Lownels of their Intereſt in Reſpe of their Neigh- 


bours ; 
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bours ; and yet we know as well, that the Territory of ? 


Genoa is barren ; a great Part of Holland is gained off the 
Sea, and preſerv'd, at almoſt an inſupportable Expence 
from the Sea; and Hamburgb is ſeated in the midſt of 
negeflitous, and oppreſſive Neighbours. But ſome of 
our Neighbours having their Intereſt at Three per Cent. 
and others at Five per Cent. thoſe Nations run away with 
the Benefit of our native Product, carry on our Trade 
in their Shipping, and ſend us back our Product manu- 
factured by them: Our Shipping is almoſt none, our 
Country is diſpeopled, becauſe our high Intereſt makes 
it impoſſible for our Poor to work on any Equality with 
our Neighbours, and conſequently they turn Thieves 
and are hang d, or tranſported, Beggars and are ſtarv'd, 
or they go Abroad and people other Countries, where 
they can earn their Bread on better Terms than here. 
Thus then I hope I have fully prov'd, that Eight per 
1 in Ireland, is Extortion or Uſurious In- 
cerelt. f 

If the univerſal Conſent of all civiliz'd Nations in all 


Ages have placed Charity at the Head of Moral Virtues; 


if Chriſt himſelf has given it the Preference to all Chri- 
ſtian as well as Moral Virtues; let us then try whether 


Erecting a Bank here, that ſhall take no higher Intereſt 


than Five per Cent. will not be the moſt Charitable Un- 


dertaking, that private Men can ſet about, or the Le- 


giſlature enact into a Law. 


* 


All private Charities are limited by the Inclinations, 
or at leaſt by the Abilities of 


| 4 Men, and can only 
reach to ſome Particulars: But the Charity of a Law, 
that reduces Intereſt, is Univerſal in its Influences, I 


mean as to that Nation, where the Law takes Place, 


and, in the moſt literal Sence, it Feeds the Hungry, 
preſſed. 2 
Let us firſt examine, how theſe charitable Influences 


reach the Nobility and Gentry, who notwithſtanding 


their exalted Stations and Eſtates, yet ſometimes have 


the Misfortune to be burthen'd with heavy Debts. 


The 
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The general preſent Intereft of Money is Eight per 
Eent. and he that lends Money in one Sum, and on one 
Security, expects to be repaid in one Payment. He 
that owes Ten Thouſand Pounds, pays Eight Hundred 
Pounds per Annum Intereſt, and muſt pay his ſeveral Se- 
curities in entire Payments: But by the Bill, as brought 
into the Houſe, if this Debt were owing to the Bank, 
they could have taken no higher Intereſt than Five per 
Cent. and then the Debtor, inſtead of paying Eight 
Hundred Pounds per Ann. Intereſt, would have paid but 
Five Hundred Pounds per Ann. and the Bank was tyed 
= down to take from the Debtor One Hundred Pounds at 
a Payment, as he was able to make it{up, in ſinking the 
Principal, and conſequently in leſſening the Intereſt to 
be paid: So that the ſame Eight Hundred Pounds per 

Ann. that now is only applyed to pay the Intereſt of the 
Ten Thouſand Pounds, would, if the Bank had been 
; eſtabliſh'd by a Law, have paid the whole Debt, Prin- 
- cipal and Intereſt, in Twenty Years, and the Debtor 
by this Means be enabled to provide for his Family; 
whereas now, at the End of Twenty Years the Debt 
remains entire, the Children of the Debtor remain 
= unprovided for, and perhaps an Act of Parliament is at 
ö 1 deſir'd,to ſell Part of the Eſtate to pay the Debt, 
an 
k 


a portion younger Children, or, it may be, the whole 
Family is ſunk. What I ſay of a Debt of Ten Thouſand 
I * holds true in Proportion in a greater or leſs 
Debt. 
4 But this is not all. Let us examine, how the reducing 
of Intereft affects the Improving our Country; and we 
> ſhall find it true in Fact, that while the Intereſt of Mo- 
+ ney was at Ten per Cem. and Land at Ten or Twelve 
# Years Purchaſe, there were no Improvements made in 
Ireland, except what was done by ſome Noblemen or 
Gentlemen of generous Inclinations, rather to gratify 
their own Fancy, or for their Convenience, than for 
the Profit they received by thoſe "Improvements ; and 
this generally only about their. Sears and Demeaſnes. 
The Reaſon is plain, it was cheaper at Ten per Cent. 
Intereſt, 


(14 J 


Intereſt, to purchaſe than improve: But it is as plain, 
that fince the Intereſt of Money was reduc'd by Law 
to Eight per Cent. the Buſineſs and Commerce of this 
Nation ſo increas'd in a little while, as, without a Law 
to reduce Intereft to about Six per Cent. the Price of 
Lands roſe to Twenty Years Purchaſe, or more : The 
Conſequence of this was, that o it became better 
Husbandry to improve, than purchaſe. 

And 1 appeal to all thoſe Gentlemen, who remember 
what Ireland was before the Wars, whether there has 
jot been more mountainous and barren Land brought 
ny more Bogs drained, more coarſe Land improv'd and 


= 


meliorated,and more Fences made, than ever was known 

fore in a much greater Space of Time, or indeed e- 
ver: But if the Intereſt of Money Thal yet fall lower by 
eredting a Bank, the Rule will ſtill hold more ſtrongly; 
the Improvements at Eight per Cent. will be but a Pactern 
of what they will be Wonen to at Five per Cent, for Im- 


a then be by much the cheapeſt Purchaſe. : 


This I ſay only in Regard to the Difference, that has 
and will be ſeep in the Kingdom, when Land was at 
Ten or Twelve Years Purchaſe, and afterwards roſe to 
Twenty or upwards, or will yet rife, if Intereſt be re- 
duc'd lower: As to the Effect the reducing Intereft will 
have upon the Value of the Acre to the Ter-tenant, and 
conſequently. railing the Value of the Land it ſelf, I 
Mall ſpeak of that, when I ſpeak of the Improvement 
and Inlargement it will give to our Manufactures in ge- 
eral ; of which only that Riſe can be the natural Ef- 
fect: For if it can be ſuppos d, that all the Landed Men 
of a Nation ſhould, out of a covetous Deſire of ar ran 
their Rent-rollto an unnatural Height, ſet their Lan 


too dear; (by Unzatural I mean, heyond that Proportion, 5 


that the Product, the Home and Foreign Markets and 


Buſineſs of that Nation would natural) fix it at;) ſuch 2 


Nation muſt be ruined: So if any greater or ſmaller 
Number of Landed Men do the ſame, their Eſtates muſt 
be caſt waſte, and their particular Tenants ruined ; and 
this is as much Extortion, as it would be to take Ten 
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per Cent Intereſt, when the Legal Intereſt is bur Eight, 


and muſt end in ruin. 


Cheapneſs of Intereſt affects the Merchant three ways. 
Firſt, as he has his, Stock in Trade at a lower price. 


3 Secondly, as it fixes the Price of Fraight and Navigation 
at a lower price. Thirdly, as it increaſes the Commerce 


of a Nation in General, by enabling them to purſue 
branches of Trade nationally Profitable as they em- 


ploy much Shipping, and many Hands, as well in Na- 
vigating, Building, Fitting out and Rigging the Ships 
employ d: And yet thoſe Trades dealing chiefly in 


bulky Commodities, can neither bear high Fraight, 
j nor high Intereſt. Of theſe kinds of Trade I ſhall on- 


"$ 


p 
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ly mention the Fiſheries, and the bulky Trade of Na- 

val Stores to the North. © 3 
Intereſt in Holland is at Three per Cent. In England, 

and our other Neighbour Nations, except Spain and 


+ Portugal, where it is dearer (perhaps at Ten) it is at 
Five. W 5 21 


With us at Eight. | 
The moſt knowing Merchants, particularly Sir Fo- 


fab Child in his admirable Diſcourſe of Money and Trade, 


allow, that One per Cent in.Intereft is equal to Two pi 


Den in Duties paid Inward or Outward ; and that for 
j the following reaſon 


* . you lay out your Money, till you have the Return of 


; Intereſt of Money runs thro' the 
Price of the Commodities you Purchaſe, from the time 


that Adventure in your Pocket; it runs thro” the Price 


Hk the Ship, her Wear and Tear, Seamens Wages and 


Proviſions till her return; it runs thro' all croſs Aeci- 


dents of contrary Winds and ſtoppage in Ports: But 
Duties and Cuftoms are only paid at Importation and 
Exportation; and Merchants can, and do ſometimes, 
find out Methods of eaſing themſelves, as to the rigour 
of Duties ; but there is no fence againſt the Flaile of In- 
tereſt, Thus the Dutch, that have Intereſt, at Three per 
Cent have an advantage, equal to Ten per Cent in Cuſtoms 
and Duties, over the 175 Merchant; and equal to Four 


per Cent over every other Nation, that pays Five per Cent. 
The Dutch Merchant, that rates the Intereſt of his Stock 
in 


(16 ) 


in Trade but at Three per Cent if he makes at the rate of 


Five per Cent profit, has Two per Cent ſor the hazard he 
riſques in Trade; which is ſufficient profit to a Mer- 
chant that rates his Stock imploy'd in Trade only at 


Three per Cent. The Engliſh Merchant, not to be a 


loſer, muſt make at leaſt at the rate of Seven and a half, 


that is, Five per Cent for the Intereſt of his Stock laid 


out, and Two and a half for his Hazard: For tho' the 
Dutch Merchant rates his Hazard but at Two per Cent, 
the Engliſh muft rate his at Two and a half ; becauſe a | 
loſs will not be fo ſoon retriev'd at Five per Cent Intereft, 
as at Three. But the 1iſb Merchant, not to be a loſer, + 


muſt ſell at the rate of Eleven and a quarter; that is, 


Eight per Cent for the Intereſt of his Stock, and Three 
anda quarter for his Hazard: For any loſs at Bight per 
3 


Cent is hardeſt to be made up. Hence if the Dutch, En- 

gliſb and Iriſþ Merchants load at the ſame Port, buy 
at the ſame Price, ſail at the ſame Time, and ſell ar 
the ſame Market and Price; the Dutch Merchant ſells 

firſt, and at the greateſt Profit, becauſe he can ſell 
- cheapeſt, and be the greateſt Profiter ; for the ſame rea- 
ſon the Engliſh Merchant ſells next, but does not gain 
ſo much. If thofe two Nations ſatisfy the Market, the 
_Iriſþ Merchant cannot fell at all, or, if he does, to loſs : 
But if the Market will take off the three Cargoes, to be 


ſure, the Iriſh Merchant gains leaſt. This I take to be 


che true reaſon, why the Triſh Merchant deals ſo much 


by Commiſion, and fo little at his own riſque. 


4 


There is another Thing to be eonſider d by a Mer- | 


- Chant that would follow an extended Trade on his own 
Fund; that is, his lay ing out his Money on Goods per 


Advance; as ſuppoſe, at Cadiz,, Three, Four, Five or 


Six Months before the Spaniſh Weſt-Indian Fleet is ex- 
_ pected; or to the Swediſh Proprietor for Copper or Iron, 
before che Oar be dug out of the Mines : He that pays 


4 . 
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his Money by way of Advance, is ſure to buy cheapeſt, * 
and ingroſs, in 2 great Meaſure, thoſe Trades. The © 
Dutch at Three per Cent. can and do follow theſe and 
all other Trades that depend on the ſame Reaſon, to 
great 
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great Advantage. The Engliſh at Five per Cent. cannot 
do it on equal Terms. The Iriſh at Eight per Cent. can- 
not meddle with thoſe Trades at all, for their heavy 
Intereſt would conſume their Profit. For the ſame Rea- 
ſon it is, that the Dutch are able to lay up great Stores 
and Magazines of the Commodities of all Nations, not 
for a preſent Market, but to wait their own Advantage, 
and the Neceſſities of their Neighbours. The Engl: 
cannot do it on equal Terms with the Dutch, and the 
Iriſh not at all: And it is from the Conſequences of a 
low Intereſt, as it is conſider'd in this and the forego- 
ing Paragraph, that the Dutch carry away the Trade of 
the whole Commercial World, from which they are 
not debarr'd, either by inſuperable Difficulties, as the 
Red-Herring Trade; by particular Laws, as in England, 
by the Act of Navigation; or the Trade of the ſeveral 
Plantations and Colonies belonging to Europe, which 
by general Conſent is confined to their Mother-Coun- 
try, as the Reward of their Expence and Protection. 
' Greatneſs of Stock imploy'd in Trade, is to be conſider d, 
as well as Lowneſs of Intereſt: For to be great and gene- 
Tal Traders, there muſt be both a great Stock, and low 
Intereſt ; but it is certain Greatneſs of Stock is but a Con- 
ſequence of low Intereſt, and other good Regulations 
of Commerce, as Lowneſs of Duties, &c. And it is as 
certain, that whatever Nation is wiſe enough to ſee and 
lay hold of the Advantages of low Intereſt, will be wiſe 
enough to ſee and purſue all theſe other wiſe Regula- 
tions, that tend to the Increaſe of Trade; nay it is cer- 
tain, that where-ever you have low Intereſt, there Ne- 
ceſſity will force them into thoſe Regulations. But this 
Rule holds ſtrongeſt in Independent Nations, where 
the Stock acquired continues among them, and is not 
drained out: But as to Ireland, that is Dependant on 
England, it is certain, that as it extends its Trade, and 
improves and increaſes it's Manufactures, it's Drains to 
England will be greater, to the Encreaſe of the Capital 
Wealth of that Kingdom: And as it is certain, that this 
is an unanſwerable Reaſon, why Eugland ſhould 3 
8 B only 
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only permit, but by all Means encourage Ireland to 
encreaſe in all thoſe Trades and Manufactures, that 
do not directly interfere with ics own Trade and Ma- 
nufactures; as the Manufactures of Hemp, and Flax 
manifeſtly do not; and that for it's own Advantage, 
and the annual Encreaſe of it's own Capital : So it is 
as Certain, that the Encreaſe of that Drain upon Fre- 
land, that is occaſion d by the Encreaſe of it's rang 
and Manufactures, will not be to the Loſs or Hurt 
Ireland, but to it's Advantage; or in other Words, Ireland 
will encreaſe in Wealth more under that Encreaſe of 
Drain, that is the Effect of the Encreaſe of Trade and 
Manufactures, than it would do without ſuch Encreaſe 
of Drain. For that Encreaſe of Drain can only be in 
Proportion to our Encreaſe of Wealth, and in that 
caſe. both Nations will gain ; We, in Proportion to the 
People that remain, and Rents that are ſpent among us; 
England, in Proportion to what is ſpent among them; 
or the further Demands our Encreaſe of Wealth and 
Numbers will oblige us to make on them in the Way 
of Trade. Thus our Encreaſe of Trade and Manufactures 
will enable us, not only to anſwer that additional De- 
mand, but to encreaſe our Stock;; and as this depends on 
that Reaſon, that our Drain to England will only be en- 
Creas'd, as our Wealch encreaſes ;ʒalet us examine, whe» 
ther Experience does not confirm this Obſervation. 

In Sir William Pettie's Political Anatomy of Ireland (p. 6. 
Ed. 1718,) is this Paſſage, © Mem. That whereas 
until Anno — England always ſent Money and 
© other Supplies into Ireland, now the Revenue is Twa 
Hundred Thouſand: Pounds, and the Charge Civil 
* 2nd Military is but One Hundred and Seventy 
* Thouſand. Pounds. But this Year, which is there 
left Blank, may, I think, be ſupplied: out of the Earl 
of Strafford's Tryal, p. 114. It appears on the 
Examination of Sir Edward Warder, and Sir Robert Pye, 
that in Eafter-Term. 1621, there was ſent over from 
England Ten Thauſand Pounds, in full of Twenty 
Thouſand! Pounds, for one whole Year's Charge, be- 
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ginning the Firft of April 1619, and ending the Laſt 


of March following: And that after that, no Money was 


iſſued out, as a conſtant ſettled Thing, out of the Ex- 


| chequer, except for the Charge of the Navy, —_— 


was continued longer, and came to Seven Thouſan 
Pounds per Ann. It appears likewiſe, p. 115, by the 


Tord Mountnorris's Examination, that he heard the Lord 
* Middleſex tell the Lord Falkland, before he went over 
to his Government in Ireland, They muſt look for no more 
Money; England had nouriſhed Ireland long enough, ſhe 
* muſt now live on ber own Milk. 


By this it appears, that Twenty Thouſand Pounds 
per Ann. was regularly ſent out of England, to ſupport 


the Government of Ireland. The Year began the Firſt 


of April, and ended the Laſt of March. It appears 
that 162r was the Laſt of theſe Years, and then the 


Payment ceafed, ſo that tho' there was, till that Year, 
an annual Drain from England in Favour ef Ireland ; 
thoꝰ the Drain out of Ireland muſe then have been ſmall, 


comparatively to what it has ariſen ſince, (be- 
cauſe of the lowneſs of Rents here, and the relative 


Smallneſs of Imported Goods ; ) tho? Bones Rebellion 


was extinguiſhed in the Cloſe of Queen Elizabeth's 
Reign; tho great Numbers, of Scotch eſpecially, tranſ- 
planted themſelves hither in King James the Firſt's 


Reign: Yet it does not appear, that this Nation made 
any conſiderable Improvement in that Period of Time, 


or till the Rebellion of Fourty One, more, than as 
every Place muſt do, that ſettles into Peace, after a te- 


dious, civil and Foreign War ended. For during that 
Period of Time, Ireland ſet up no Manufactures, but 
was obliged to anſwer all its foreign Drains and De- 


mands whatever, by the Exportation of her unmanufa- 
Aur'd Produce ; a ſure Demonſtration of her Poverty 


and Non-Improvement. 


After the Reſtoration of King Charles, to the late Re- 


volution, I do not find notice taken of any remarkable 
; encreaſe of the Rents of Ireland. From the Govern- 


ment of the Lord Falkland, at leaſt of the Earl of Straf- 
B 2 ford 
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ford, Ireland bore the expence of its own Government; 
but when Sir William Pettie wrote, the Revenue, I ſuppoſe 


he means neat,came to Two Hundred Thouſand Pounds, j 


but the charge Civil and Military came to One Hundred 
andSeventy Thouſand Pounds, ſo that this ſurplus of Re- 
venue was a yearly Drain upon you of Thirty Thouſand 
Pounds carried out of the Kingdom: To this muſt be 


added the other neceſſary Drains, the Conſequences of 


your Dependance. To make good this great additional 


Drain, Ireland had but two advantages after the Reſtora- 


tion, more than it had before. The frſ# was begun in 
the 15th of C. II. by an Act of Parliament made in 
England, that laid a Duty of Twenty Shillings on each 
head of Black Cattle tranſported hence into England, 
payable to the King; beſides Ten Shillings to the In- 
former, and Ten Shillings to the Poor of the Pariſh ; 
and on every Sheep tranſported there was granted a 
Duty of Ten Shillings. And in the Eighteenth of C. 


II. their Imporcation was intirely prohibited. This 
Act put the Buſineſs of Ireland into a Convulſion, becauſe |. 


it came ſuddenly on them; yet at length in ended in 
their Favour, for, it is ſuppoſed, they ſold their Beef, 
Hides and Tallow, ſeparately, to better advantage than 

than they did their live Cattle before. | 
The Second Advantage they had, was, what the Earl 
of Eſſex did here, in order to ſettle a Linnen Manufacture 
among us; but tho' that Earl ( whoſe Government 
ought always to be remembred here with Gratitude and 
Honour, for the, Good he did this Nation,) gave it a be- 
ginning, yet that only laid a Foundation, by breeding 
up Spinners: Some Cloath was made under that encou- 
ragement, but it turn'd to no- great account ; however, 
little as it was, we made ſome for our ſelves, but none 
for Exportation, nor in any meaſure to ſerve our ſelves. 
What our Exportation,under theſe Advantages, fell ſhort -| 
of our Drains, was made good by our Woods, that, in 
that Period of time, fell a Sacrifice to that Additional 
Drain; and ſo far we were from increaſing our Wealth, 
that we went on impoveriſhing, and conſuming our 15 
pital, 
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; by pital, in as far as we deſtroy'd our Woods, a real Wealth. 


After the Revolution, the places of thoſe, who died 
in the Wars on both ſides, were tranſported to France, or 
2 ſought their Fortunes elſe where, were filled up by En- 
gliſh, Scotch, and induſtrious French Refugees; and that 
* I may do Juſtice to all Men, I think we are obliged to 
” the Refugees of that Nation, for our Improvements, 
* morethan to any other ſet of People among us. Upon 
the Foundation laid by the Earl of Eſſex, and the In- 


couragement given by King Filiam and Queen Mary, 


they put us into a way of drefling our Flax in a better 
mannerthan we Practiſed before, of having proper Looms, 
and a better manner of Weaving : Many of our Nobility 
and Gentry put their Shoulders to the Work, opened 
their Purſes, and gave ſuch Incouragement to the Affair, 
that they nurſed up the Manufactures of Spinning and 
Weaving, till it was univerſally ſpread thro' the whole 
North ; it has made good advances, both in Dublin and 


Drogheda, and for ought I know, in ſome other places. 


And the Hempen Manufacture has receiv'd a beginning 
in Munſter, and good Incouragement. We have like- 
wiſe in that Period of time improv'd in the Manufactures 
of Hats, Silks, and Wooll, which has in a good mea- 
ſure leſſen'd the Importation of thoſe Goods. From 
abroad our Drains ſince the Revolution have been much 
encreas' d: Firſt conſtantly ; for ſince the Revolution, the 
Settlement that enſued, and the acceſs of Engliſh, Scotch 
and French, all of them Induſtrious in their ſeveral Ways, 
the Rental of Ireland has been gradually rncreaſing, 
till of late; Conſequently the Proprietors of 7riſh Eſtates, 


Who have conſtantly reſided in England, have receiv'd 


3 Annually greater Remittances ; as do our own Nobi- 
lity and Gentry, who go there occaſionally. As our 
Rental encreaſes, more of our Nobility and Gentry are 
enabled to reſide there, and conſequently ſince the en- 
creaſe of our Rental, our Drains are encreas'd. Yet it 
is known, we had likewiſe a great and accidental Drain 
in that Period of time. I ſpeak now, only till the Years 
1714-15, when I think we were at the higheſt My of 

| rade 
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Trade and Wealth; for ſince thoſe Years we have been 
decreaſing in both; but that Decreaſe ſhall plainly ap- 
ear to have been Accidental, and depending * on 
xternal Cauſes, not Internal, of which I fhall ſpeak | 
more preſently. | | 
By this great and accidental Drain, mean the Truſtee- 
Act with its Conſequences ; and how greatly this tend- 
ed to the Impoveriſhment of Ireland, I leave to every | 
ones Memory. ; . 
My preſent Argument being to ſhew, that that En- * 
creaſe of Drains, which is the Effect of our Encreaſe in 
Trade and Manuſactures, and the Conſequence of that, 
the Encreaſe of our Rental, will not turn to the Impove- 
riſhment of this Kingdom; I ſhall crave your Leave to 
make ſome Obſervations on what I have laid down. 
My Firſt Obſervation ſhall be, that before the Revoluti- 
on, Ireland liv'd on the Export of it's Product unmanufa- 
Curd; for what little was done in Wooll and Flax be- 
fore that Time, does not deſerve to be taken Notice off, i 
My Second Obſervation ſhall be, that from the Reſtora- 
tion to the Revolution, when Ireland liv'd on it's unma- ' 
nufactur'd Product, there was no remarkable Improve- 
mentof its Rental, nor could it be otherwiſe;forthe Price of 
Land muſt bear Proportion to the Price of its unmanu- 
factur d Product; and in that Caſe the Rental of Ireland 
muſt have continued as low as it then was, unleſs could 
have found out ſome new and better Markets for it 
modities, or that the General Price of its Product had 
riſen in the Markets of Europe; which is hard to be ſup- 
pos d, I mean in any high Proportion, or conſtantly. © 
My Third Obſervation fhail be, that when Vreland lived d 
on its unmanufaqur'd Product, it was not able to ſup- i 


pore it ſelf under its Drains, with the Addition of Thirty 
houſand Pounds per Annum carried into England out of 
our Surplus Revenues, without living upon and ſpending 
its Capital; as plainly appears, by Ireland's cutting down 
and deſtroying all its Woods in that Period of Time, to ou 
anſwer its Drains : Which ſhews beyound Contradiction, . 
that in that Period of Time Ire/and was Annually ſinking ; wu 
in its Wealth, and ſpending its Capital. . - My 
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My Fourth Obſervation ſhall be, that after the Revolu- 
tion, when by the Addition of an induſtrious Set of In- 
* habicants, that ſettled among us, Engliſh, Scorch and 
French, we improv'd, Firſt in the Woollen, and then in 
the Linnen and Silk Manufactures; when by the En- 
creaſe of theſe Manufactures, the Rents of our Lands 
gradually encreas'd ; when by the Encreaſe of our Ren- 
tal our Drains encreas'd, beſides that great, tho' acci- 
dental, Encreaſe of Drain occafion'd by the Act of Re- 
» ſumption; Yet Ireland viſibly went on improving in 
Wealth and Subftance,till the Years One Thouſand Seven 
Hundred and Fifteen or One Thouſand Seven Hundred 
and Sixteen; fince which Time we have been Annually 

ſinking in our Subſtance ; but that, as I obſerv'd before, 
from Cauſes wholly external, which I ſhall endea- 
your to explain. 

In the Years 1715,16. it is notorious, that the French 
Nation, Merchants and Bankers, became Bankrupt. Ir 
is as well known, that almoſt all our Luxury came from 

- thence. Let it is certain, that we Yearly receiv'd from 
them a Balance in Money, our Exports to them, exceed- 
ing our Imports from them. From that Time to this 
their Misfortunes have fallen heavy and thick upon them, 
” Firſt their Miſſiſipi Buble, and now the Afflicting Hand 
of God; by which continued Series of Misfortunes they 
have been, and are ſo oppreſs'd, that they have not been 
: able to retrieve, and God knows when they will : The, 

plain Effect theſe Misfortunes of Erance have had on our 
Trade, is, that France cannot ſend Commiſſions hither 
to buy up our Commodities, nor buy them there, when 
we export them, in any Proportion equal to what they 
did formerly, nor give ſo good a Price for what they 
do buy, I mean generally. 
I be next ill Effect that it has on our Trade, is, that 
> our Vanity and Luxury continue to take off their Wines 
wn and other Goods as formerly, but they not taking off 
e, to ours in Quantity or Price as before, we, ſince thoſe 
2 Years Annually ſend them a Balance in Money, from 
- whence before the Year 1715 we Annually receiv'd a 
Balance in Money. The 
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The Wars of Spain, and in the Baltick, were likewiſe 


another External Cauſe, that wounded our Trade in 
that Period of Time, both as it entirely ſtopped our 
Ex portations to thoſe Countries, and as it obliged us to 
buy our whole Import of the Commodities of thoſe 
Countries, which either we could not, or would not 
want, at ſecond Hand from others, and conſequently at 
a dearer Price 
The laſt, and greateſt Cauſe of the Drain of our 
Wealch, and Loſs of Trade, was the Bubles ſet up in 
France, England, and Holland, where we not only ſent and 
loſt great Quantities of our ready Money ; but thoſe 
Nations became Bankrupt, and the Trade of Europe, for 
Want of Credit, was put into'a Convulſion. 'Thus our 
Exports were leſſen'd, our Luxury continued, our Im- 


ports on or near the old Foot, ſo that of Neceſſity, ſince 


that Time, our Wealth has decreas'd, and, in Relation 
to our Trade with France, I do not ſee what can retrieve 
us, but one of two Things, either that France ſhall re- 
cover her former Credit ; or that we turn our Trade 


for Wine to Spain and Portugal, who will take off our | 


Commodities, as well as ſell their own. 

Thus I hope, I have to your Satisfaction prov'd, that, 
from the Settlement to the Revolution, Ireland traded 
only in it's unmanufactur'd Product, when it's Rent was 
low, and it's Drains ſmall, Comparatively to what they 


have ariſen ſince, yet in that Period of Time ſhe decreas'd 


in her Capital, in as much as ſhe was forc'd to cut down 
all her Woods, to anſwer her Drains. 

The next Thing I hope J have prov'd, is, that ſince 
the Revolution, tho' her Rents, and conſequently her 
Drains, encreas'd, yet that Encreaſe of Rents andDrains, 
being only a Conſequence of her Encreaſe of Trade and 
Manufactures, Ireland continued to encreaſe in Wealth, 
till the Years 1715,-16 


And Laf#!y T hope I have prov'd, that our Decreaſe 


ſince thoſe Years was only accidental, and depended in- 
ticely on external Cauſes, + 
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If I have prov'd thoſe Points to your Satisfaction, it 
will then be plain, that ſuch an Encreaſe of Drains, as 
is the Effect of our Increaſe of Trade, and Manufa- 
cures will not only, not hurt us, but will be a Benefit to 
us, and encreaſe our Stock and Capital, and that to the 
Advantage of England at the ſame Time. 

I will next conſider the Effect low Intereſt will have 
on Shipping and Navigation. In Holland Intereſt is at 


; Three per Cent, in England at Five, in Ireland at Eight. 
3 I will ſuppoſe, that Ships, one with another, may be 


eſtimated to laſt Twelve Years in Service. 

I will ſuppoſe, that a Dutch, Engliſh and Iriſh Mer- 
chant, each builds a Ship, that coſts One Thouſand 
Pounds Engliſh. 

I will laſtly ſuppoſe, that Seamens Wages and Provi- 
ſions in each of thoſe Ships for a whole Year, will, coſt 
Three Hundred Pounds. Now let us examine the Ef- 


fe& Intereſt of Money will have on each of thoſe Ships. 


Whether the Sum of Three Hundred Pounds be taken 


with Judgment, I neither know, nor care, for it is the 
our © + 


Proportion, not the Sum, that I conſider. 
Thus then the Dutch Merchant conſiders the Value 


of his Thouſand Pounds at Three per Cent. Intereſt, 


at Thirty Pounds per Ann. and his Three Hundred 
Pounds in Seamens Wages and Victuals, at Nine Pounds 
per An. in all Thirty Nine Pounds per An. 

The _ Engliſh Merchant conſiders his Thouſand 
Pounds at Five per Cent. at Fifty Pounds per An. the 
Three Hundred Pounds Wages and Victuals at Fifteen 
Pounds per An. in all Sixty Five Pounds per An. 

The JIr:jh Merchant conſiders his Thouſand 
Pounds at Eighty Pounds per An. his Three Hundred 
Pounds in Victuals and Wages at Twenty Four Pounds 
per An. in all One Hundred and Four Pounds per An. 

Let us next conſider the Price of the Ship. It is certain, 
that each Merchant, not to be a Loſer, muſt in the 
Twelve Years, propoſe, in Fraight, to gain the Price of the 
Ship, wich Intereſt at Compound Intereſt, according 
to the Rates of their reſpectiye Countries, Thus _ 

the 
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the Dutch Merchant muft make every Year, to repa 
himſelf the Price of the Ship, One Hundred Poun 


$ 
To 


Nine Shillings: The Engliſb Merchant, One Hundred 
and Twelve Pounds Six Shillings and Four Pence, the 


IVb Merchant, One Hundred and Thirty Two Pounds 


Thirteen Shillings and Ten Pence. 
But this is not all; Lowneſs of Intereſt enables and 
obliges People, to be content with ſmall Gains, where 


they have any Rivalſhip : it makes them turn their whole 


Thoughts to Frugality, and Oeconomy in every Thing, 
and in Shipping in particular: I appeal to the Experience 
of every Merchant, whether the Dutch do not ſail their 


Ships ofequal Burthen with fewer Hands than the Eng- 
liſ Merchant does, and the Engliſh with fewer than tile 


Iriſh : This plainly ſaves Wages and Proviſions. This 
aft Advantage I have not Skill enough to rate at any 
determinate Value; yet it is ſo great, that Sir Joſiah 
' Child calls the Puteb Fly-boats (which are a peculiar Sort 
of Ship, of great Burthen, and ſail'd with few Hands) 
their Milch-Cows ; and ſays plainly, chat it is that 
Sort of Ship, that gives them the Trade of the Bulky 
Commodities of Zarope, and that England never can 
deal with them, till they fall into the Uſe of the ſame 
Sort of Ships. g | N 


Io bring this Argument to a Point. The 4 
Durch Ship, Wages and Victuals ftands each & 39 oO oo 


Year in re! 
To repay the Price of the Ship in Twelve 


Years at Compound Intereſt 


5100 09 00 


Dutch Total. 139 09 00 


The Engliſh Ship, Wages ond Vituals2 , 00 oo 
ſtands in per An. . | 

| To repay the Price of the Ship in Twelve2 112 06 04 
Years at Supra | 


1 th. * OD 


Enpliſh Total. per An. 177 o6 04 
| The 
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The Fi Ship, Wages and Victuals, 


in per Av. 
o repay her Price in Twelve Years «t 


Supra 


2 104 oo oo 


5132 13 10 


Friſh Total per An. 236 13 10 
Next to the Dutch, Hawburgber and Genoeſe, I think 


5 the Engliſh have the Intereſt of theic Money as cheap as 
any other Nation: But if the Dutch, by reaſon of the 
cheapneſs of their Intereſt, can Fraight their Ship at a 


Hundred and Thirty Nine Pounds Nine Shillings per As. 
on equal profit with an Engliſh Merchant at a Hundred 
and Seventy Seven Pounds Six Shillings and Four Pence ; 
or an Fiſþ Merchant at Two Hundred and Thirty Six 
Pounds Thirteen Shillings and Ten Pence, beſides the 
great, but by me unrated, Advantage of Navigating 
with few hands, Is not this then a clear Demonſtra- 
tion, why there are to be found in Holland more Ships 
to be let out to Fraight, than are to be found in all 
Europe beſides : Are not theſe, with the other Advanta- 
ges of lowneſs of Intereſt before taken notice off, the 
obvious Methods, by which the Datch carry on, I had 
almoſt ſaid, all the Commerce and Navigation of the 
World, in their Shipping, except what is confined to par- 
ticular Countries by particular Laws, or particular 
Advantages ? And we have, comparatively, neither 
Shipping nor Commerce. | 
But if by the Conſequences of ſetting up a Bank here, 
the General Intereſt of Money ſhall in ſome time fall to 
Five per Cent, ſhall we not then be able to Navigate our 
Ship of a Thouſand Pounds value, for a whole Year, at 
One Hundred and Seventy Seven Pounds Six Shillings 
and Four Pence, which at Eight per Cent. We cannot do 
under Two Hundred and Thirty Six Pounds Thirteen 
Shillings and Ten Pence: That is to ſay; we ſhall be able 
to Navigate ſuch a Ship a whole Year at Fifry Nine 
Pounds Seven Shillings and Four Pence leſs expence 
than we can now, and get profit our ſelves then as much 
as we do now, Let any one, who wiſhes well to the 
encreaſe 
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Encreaſe of the Navigation of this Country, lay a juſt 


weight on this Argument, before he declares againſt a A 


Bank, and Five per Cent Intereſt. | 


If you add to this the Advantages, that accrue to a 1 


Merchant by lowneſs of Intereſt, in the Commodities 


he Buys either at home or abroad for a Market, you 
will plainly find, that low Intereſt is the great Miſterx 
of Trade and Navigation, and always and neceſſarily 


gives it to thoſe Nations, that make uſe of this ſecret. 

The lowneſs of Intereſt inables a Merchant, to be 
content, and be a gainer too, with ſmall Profit, yet it 
no where obliges him to take the leaſt Profit, if he 
meets a Market that will allow him a greater ; but 
with this difference, that the Merchant, who, by hav- 
ing his Money at a low Intereſt, can be content with 
the leaſt Profit, whenever he meets with a higher Mar- 
ket, he gains much more than the Merchant that Trades 
upon high Intereſt. Wk 

The laſt Obſervation that I ſhall trouble you with, 
in relation to the Advantages of low Intereſt in Trade, 
is, that low Intereſt raiſes the Purchaſe of Land ; the 
Conſequence of which will be, that if Money comes to 
Five per Cent, Land will riſe to Twenty Two, or Twenty 
Three Years Purchaſe ; for Land will always be thought 
better than Intereſt. It will hence follow, that a Mer- 
chant muſt require a great. Eſtate in Money, before he 


can purchaſe a ſmall Eſtate in Land; the Conſequences + | 


of which will be, that a Merchant, to acquire ſuch an 
Eſtate, muſt continue long in Buſineſs and by his Ex- 
perience become very knowing ; ſo that, Trade will be 
managed by Men Experienc'd and Skilful in their Pro- 


feſſion, to the great Advantage, and wile Management 


of 'the Trade .of the Nation. Whereas when Intereſt 
of Money is high, and a Merchant, by Commiſſion 
or otherwiſe, has gained but a moderate Sum of Mo- 
ney, he withdraws his Stock, and himſelf out of buſi- 
" fineſs, when he has more Experience to carry it on; he 
purchaſes an Eftate, as the moſt eaſy way of living, and 
he leaves the Trade of the Nation to be carried on by 


yourg 
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young Men, who want both Stock, and Experience: 


For this reaſon, the Dutch, Genoeſe and Hamburghers who 


purchaſe at dear Prices, and the Few, who cannot pur- 
chaſe at all, continue Merchants from Father to Son, 
and are, without Controverſy, and for this reaſon, the 


2 wiſeſt and moſt experienc'd Merchants, at leaſt in this 


part of the World. 2 
But this is not all. For thoſe that are now bred Mer- 


chants generally begin with ſmall Stocks, and are to 
ſtruggle with many Difficulties and great Hardſhips, be- 
fore they can get the better of their firſt narrow Cir- 
cumſtances; and unleſs they can be emplay'd as Factors, 
can hardly attain to any Subſtance or Figure: But if 
Merchants, by reaſon of the dearneſs of Land, ſhall not 


find it eaſy to purchaſe Eſtates ; then it will follow, that 
all thoſe Merchants, who by their buſineſs have acquir- 
ed good Subſtance, tho' not ſufficient to withdraw their 


Stocks, from Trade, and become Purchaſers, muſt breed 
their Children to Buſineſs, and leave them their Portions 
in Money, or their other Perſonal Eſtates. Now it 


is Certain, that a Merchant, who ſhall thus deviſe his 


., Perſonal Eſtate, (for he has none Real,) among his 
=» Children, will obſerve ſome greater equality in his Di- 


ſtribution, than a Gentleinan of an Eſtate does: For he 


? generally leaves his Eſtate to the Eldeſt, and his Youn- 


ger Children muſt be content with a good Education 
and ſmall Portions. Thus then the ſons of ſuch Mer- 


0 chants will ſet out into the World upon a better founda- 
tion in Stock; than our Merchants generally do now, 
to their own great comfort, and apparently to the Ad- 


_ > vantage of Trade. 


The ready Diſcounting Merchants Bills, and at low 


® Intereft, quickens and circulates Credit and Buſineſs, 
and is very uſeful ; but I am yet to learn, how either 
2 Bank, or Bankers, as ſuch, can either bring Money in- 


to a Country, or carry it out, for that can only de- 


pend on the ballance of Trade, as it is for, or againſt 
vou: Nor do I think, that either a Bank, or Bankers, as 


ſuch, can greatly alter the price of Exchange, _ 
| that 
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that is govern'd by the Demand one Nation has upon 
another, at the particular Time the Bill is given : And 
if either the Bank, or Bankers ſhould ask an exorbitant 
Premium for their Exchange, Merchants, rather than 
be too great Loſers, would find out the Way to ſend 
out the Money in Specie, where it was wanted, at their 
own Riſque. | 

I ſhall next conſider thoſe Effects the reducing our 
Intereſt of Money, by Ere&ing a Bank, will have on 
our Manufactures, and, in Conſequence of that, on 
our Land. 

The true Way to encreaſe our Manufactures, is, by 
Cheapneſs of Materials, and Cheapneſs of Labour. 
This Cheapneſs 1 do not take to conſiſt in a determinate 
Point, but it is rather comparative, that is, our Mate- 
rials and Labour muſt be at leaſt as cheap, (tis ſtill 
better, if it be a little cheaper; ) than it is with choſe 
Nations, who are our Rivals in the ſame Manufactures. 

There is another thing to be conſider'd in our Ma- 
nufactures, beſides Cheapneſs, that is, that they be ho- 
neftly wrought, and properly ſuited to their ſeveral 
Uſes and Markets. 

To have an extended Trade in a Manufacture, for 
inſtance in Linnen, there muſt be great Choice, and 
Numbers of different Sorts of Spinners, and Weavers, 
with different Manners of Whitening, ſuited to the ſe- 
veral Sorts of Linnen you intend to make ; for in- 
ſtance, there is one ſort of Thread, one ſort of Weav- 
ing, and the beſt Manner of Whitening, for Shirting 
and fine Sheeting ; there is another Sort of Spinning, 
Weaving and Whitening for coarſe Sheeting ; that in- 
tended — muſt have a ſoft foſie Thread, and 
not thick wrought; and ſo you may run thro' the 
different Sorts of Linnen, that is made for different 
Purpoſes, and different Markets. ̃ 

Where you have Choice and Variety of Spinners and 
Weavers, it will follow from the ſeveral Fancies and 
Inclinations of People, that ſome will betake themſelves 
to ſpin and weave one Sort of Thread and — | 
others 
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on others another; but in every Country, where the 
nd Manufacture prevails, you will find ſufficient Numbers 
ne co ſerve you in any Sort of Thread, or in any Sort of 
an Þ& Weaving. | 
nd Thoſe, either Spinners or Weavers, that betake them- 
ir | ſelves to ſpin one Sort of Thread, and weave one 

Sort of Cloath will become greater Proficients in their 


ur | ſeveral kinds, and work both better and quicker, and ' 


DMT conſequently cheaper, than if each of them attempted to 
n ſpin every Sort of Thread, or weave every Sort of Cloath. 
As an extended Manufacture cannot be carry'd on 
Yy # without this Variety of Choice, ſo this Variety of Choice 
ir. requires 2 populous Country. Where you want this 
te Variety of Choice, as in Countries thinly peopled, and 
e- that you are confin'd to a certain Sett of either Spinners 
Hl or Weavers, they will make Uſe of their Advantage, 
ſe and ſet their own Prices upon you; you ſhall always 
s. pay dear for their Labour, let the Price of Proviſions 
1 be as cheap as you will ſuppoſe. This plainly appears 
by the preſent high Prices of Labour in our Plantations 
Jon the Continent of America, where yet Proviſions are 
very cheap. 

But there is no Neceflity, to go ſo far as the Veſt- 
Indies for an Example of this known Truth, we can have 
it at Home; for I appeal to all thoſe, who knew the 
Prices of our ſmall Linnen Manufacture till 1686, 
when the Encouragement for the Ten Pounds, Six 
Pounds, and Four Pounds Webs ceaſed, ( which was 
given by an Act of Parliament made in the Earl of 
Eſjex's Government, to encourage our Linnen Manu- 
facture here; ). I appeal to all thoſe, Gentlemen, and 
particularly to thoſe now Living, who attended the 
Circuits then, whether the conftant Price, at which 
the Ten Pounds Web was fold, was not Four Shillings 
and Six Pence the Yard; and I appeal to every Houſe- 
wife and old Manufacturer in the North, whether you 
cannot at this Day buy better Cloath for Two Shil- 
lings the Yard, both for Colour, Fineneſs and Truth 


ally 


of Work: Which Dearneſs of Manufacturing effectu-— 
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ally checqued the Growth of that Manufacture, for 
it was imported on us cheaper than we could make it, 
and that from Holland, France and Scotland, where Land, 
Labour and Proviſions were dearer than among us. 
The Earl of Strafford ( ſee his Tryal p. 25, 26.) 
ſays, that he endeavour'd to advance the Linnen Ma- 
nufacture here; that he bought Seed in the Low-Conn- 
tries, and fold it at the. ſame Rate to ſuch as deſir'd it, 
that it grew well, and became a Yard long, whereas 
formerly it was not above a Foot long, and that the 
Soil was proper for it; he ſet up many Looms, and 
made much Cloath ; but what was the Iſſue? Why truly | 
my Lord tells you, he ſold it to the Loſs of ſome 
Thouſand Pounds: The Earl of Strafford's Enemies 
will allow him to have been a wiſe Man ; he gave 
proper Encouragements to ſet up the Manufacture; and 
in Juſtice to that Reputation of Wiſdom he has left be- | 
hind him, we muſt ſuppoſe he took the moſt Proper | 
Methods, the then Circumſtances of the Country would 
allow to eſtabliſh it; yet by his own Confeſſion, he 
ſaild and fold his Linnen to ſome Thouſand Pounds 
Loſs. If then, in my Lord Strafford's Time, when ap- 
parentiy the Prices of Land and Proviſions were low, 
he manufactur'd dear, for otherwiſe he could not have | 
fold to Loſs; if during the Twenty Years Encourage- 
ment given by my Lord Eſex's Act of Parliament, which 
began 1666 and ended 1686, and when Land and 
Proviſions were cheap, Cloath at leaſt as good as the 
Ten Pounds Web, which was ſold currently at Four 
Shillings and Six Pence, can now be afforded at Two 
Shillings, this Dearneſs of Manufacturing, under Cheap- 
neſs of Proviſions, muſt chiefly ariſe from a Want of 
great Choice, Variety and Numbers of Spinners and 
Weavers : For where you have but few good Spinners 
and Weavers, they are able to put their own Price upon qu 
you, nay they always do it; but where you have Num- no 
bers and Variety of Choice, they will court you for 
your Cuſtom, and every one ſtrive to work as cheap 
as he can. | | 
The 
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The next Thing neceſſary to encreaſe a Manufacture, 
is, Nearneſs and Number of Market-Towns, where the 
Manufacturer may have Choice of Markets, and thoſe 
not at a great Diſtance, as well to buy the Materials, 
Proviſions and other Neceſſaries, as to ſell the Manu- 
facture. And theſe Obſervations are ſo juſt, that I 
challenge any One to point out the Country, where 
either Manufactures are, or ever were, carried on to 
| any Purpoſe, where there was not great Variety and 
Choice of Manufacturers, and of thoſe who were to 

prepare the Materials for the Manufacture; and where 
Market-Towns, as well to buy as ſell, were not fre- 
quent ; that is to ſay, in populous Countries. 

Further to inforce theſe Obſervations. In Europe, at 
this Day, Manufactures thrive moſt in every Country, 
in Proportion as every Country is more or leſs populous. 


Holland muſt be allow'd to be the moſt populous Coun- 


try; Land there is not only at an exceſſive Price, by 
Reaſon of the Numbers of it's People; but the neceſſary 
Expences of the Government make the Taxes on Land 
ſo high, that in ſome Places, the Annual Tax to the 
Government, exceeds the Annual Rent of the Land : 
Every thing that is ſold in the Market for Eating or 
Drinking, or in the Retailers Shop for Wearing or 


Uſe, pays a high Exciſe. Yet notwithſtanding Dear- 


neſs of Land, and the heavy Taxes laid on every thing 
they Eat, Drink or Wear, Manufactures flouriſh more in 
Holland, than in any other Country of Europe ; and 
there is to be found in that Country almoſt every ſorc 
of Manufacture. 

Next to Holland; England, France and Italy are the 
moſt populous Countries; and, next to Holland, Ma- 
nufactures are known to thrive moſc among them. 
Spain, Portugal, Ireland, Sweden, Denmark and Muſcovy, 
are the leaſt populous Countries of Europe, and — 
quently Land is cheaper in thoſe Countries; yet in 
none of them are there any Manufactures of Value. 

Land may be conſider'd in the Nature of a Com- 
modity, and People in "oh Nature of the Purchaſers 
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.of that Commodity. The Land of every Country is 


determinate in its Extent, and cannot be inlarged: 
As then the People, who are the Purchaſers of Land, 


encreaſe in Numbers, ſo muſt the Demands on Land 
encreaſe, conſider'd as a Commodity: Now it is cer- | 
tain, the Encreaſe of Demand on any Commodity muſt | 


encreaſe it's Price; conſequently, in moſt populous 
Countries, the Demand on Land being greateſt, the 


Price of Land muſt be higheſt, It is likewiſe certain 
from Experience, that where People are moſt nume- } 
rous, and Land at the higheſt Price, Manufa&ures al- 
ways have, and do flouriſh moſt ; yet there is a third 
Thing as certain as the former two, that Manufactures 
can never encreaſe, ſo as to be exported, unleſs they 
were bought cheaper, in the Place where they were 
manufactured, than they were fold for in the Place to 


which they were exported. 


If it be ſeen in Experience, that your populous : 
Countries, where Land is deareſt, flouriſh moſt in 


Manufactures, and that thoſe Countries, that are not 


populous, where Land is cheapeſt, never did, nor do 


thrive in Manufactures; it will follow, that Countries, 


where Land is cheap, are ſupply'd with their Manu- 4 
fſactures from the Countries, where Land is dear; but 
the dear Countries are not ſupply'd with their Manu- 


factures out of the cheap Countries, but they are ſup- 


ply'd out of the cheap Countries with Materials for 
their Manufactures. Thus Holland, England, France and 
Italy, ſupply the poor Countries with their Manufactures, | 
and out of them furniſh Materials for their own Manu- | 
factures; as out of Spain, Ireland, Turkey, the Countries 


on the Baltick, and the Weſt.- Indies. | 
In thoſe Countries which have no Manufactures, 
but Trade only in their unmanufactur'd Produce, the 


Nobility, Gentry and great Farmers may, and com- 


monly do live ſplendidly, or plentifully, thro* Cheap- 


neſs of Proviſions, and the Largeneſs of their Farms; 


but the Labourer and the Poor are miſerable, beyond 
what is eaſy to be imagin'd, notwithſtanding any 
Cheapneſs of Proviſions. | The 
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ged: The Reaſon of this is, and always will be, that in 
md. ſuch a Country there is none, but one, that can labour, 
and who is ſuppos d the Husband or Maſter of the Fami- 
cer- ly, at leaft till he have Sons grown up; where you have 


1ſt | no Manufactures, the Wife and Children are 2 dead 
Weight on the Labour of che Husband, and can do no- 


[ous g . 
the thing conſiderable towards their own Support, except 
ain in Harveſt-Time; and if then the Wife ſhould be with 


ne. W Child, or a Nurſe, ſhe mult loſe the Advantage of her 
> Harveſt-Labour ; Thus then the Wife, and, it may be 
three Children, are fed and cloathed, or rather indeed 
go naked, on the Six Pence a Day earned by the Huſ- 


— band, which comes but to Three Shillings a Week, if 
os | his Mafter will employ him, or if his Health will allow 
to dim to work every Day: And out of this too he muſt 
pay the Rent of his Cabbin, Garden and Cow's 
dus Graſs. How miſerable then is the Caſe of the Poor in 
in ſuch a Country? Are they not the juſt and compaſſio- 
1 nate Objects of our Charity, notwithſtanding any ſup- 
* poſed Cheapneſs of Proviſions, and does not their Caſe 
du cry aloud to God, nay to us too, for their Relief? 
* Every Gentleman in Ireland, who lives in a County 
ie | that has no Manufacture, is a Witneſs of this melancho- 
= Truth. I will go no farther to prove it, than the 


County of Meath, there being no Manufacture there, 
1 at leaft there was none, when I was converſant in it. 
In Cold Weather the Wife lies in her Bed a great Part 


nd of the Day, for want of Firing, and ſhe and her Chil- 
10 dren were of no Uſe to the Subſiſtance of the Family, 
_ but by Gleaning after the Reapers in the Harveſt-Time, ' 
= and perhaps ſomething in Hay-Haryeſt, they might in- 
a deed dig Potatoes, or turn a Cow out of the Corn. 
be Here give me Leave, to make one uſeful but plain 
4 Obſervation, viz. that in ſuch a Country, let it be e- 
| ver ſo Fertil, none can live, but the Proprietors of the 

aA | Land, the Farmers under them, the Labourers undec 
q them both, and Inhabitants in 3 like Towns, 
where there may be Markets to buy and ſell the Product 


of the Country, ſome Neceſſaries relating to Buſineſs 
C 2 poorly 
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poorly carried on, with Inns for Travellers. And fach 


a Country can in no Time, while it wants Manufactures, 


become Populous, however fruicful their Marriages may 
be, for the Number of People, that can live onthe unma- 
nufa&tur'd Produce of the Land, is limited, and when that 
Proportion is exceeded by Births, the Overplus muſt 
either remove. to People other Countries, where Em- 
ployment is to be found, or they muſt turn Beggars, or 
ſtarve, or be hang'd for their Crimes. This is the true 
Reaſon, why Ireland has always continued ſo thinly peo- 
pled, notwithſtanding the Cheapneſs of Land and Pro- 


- viſions, and Fruitſulneſs of their Marriages. 


But in a Country where a Manufacture or Manufa- 
ctures ars ſet up, ſo that Women and Children of Eight 
Years of Age, or upwards can be employ'd, and, ac- 
cording to their Strength, and Age, either maintain, 
or help to maintain themfelves, the Caſe of the Labour- 
er is quite different, and will ſtand thus. | 

A Woman in her own Houſe, and ſpinning for her 
ſelf, can earn Four Pence a Day ; but the Miſtreſs of 
a Family having many neceſſary Avocations from her 
Labour, I will rate her Labour a Day only at oo 90g, 02 


One Daughter,from Fourteen Years of 2 oo o o 


Age till Married | 
One Daughter from Ten to Fourteen---- 00 o 02 . 
One from Eight to Ten 00 00 005 
The Husband for his Labour — oo oo 06 


— 


— 


The Family, beſides Boys, earns each Day P 2 


—— 


In a Week or Six working Days edgy 07 03 


But in a Country, that has not Manufactures, none 
but the Husband, or Labonrer gains. This at Six Pence 


a Day comes to in a Week 00 03 00 
You ſee then here the plain Advantage the Family of 


the poor Labourer has in a Manufacturing Eountry, o- 
ver the Labourer in a Country that wants Manufactures; 


how one Family is better cloath'd and fed, tho) the 


Price 
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Price of Proviſions be ſomewhat Dearer ; whilſt the 0” 


ther is miſerable, even ina cheap and plentiful Country. 
It being true in Experience, that every Country 
thrives more in Manufactures, as it is more populous ; 
that the more populous any County is, Land bears the ber- 
ter Price ; an it being undeniable,that no Manufactures 
can be exported out of any Country, but where it is 
made Cheaper, (always having a Regard to it's Good- 
neſs) to a Market, where it is fold dearer : And all theſe 
depending upon invariable Cauſes, I will endeavour to 
explain them. a 
I do then ſay, that the Price of Land does not go- 
vern the Price of its unmanufactur'd Produce ; bur on 
the contrary, the Price of it's unmanufactur'd Produce 
does, and muſt, govern the Price of Land. The Con- 


ſequence of which is, that where any Land is ſet at a 


higher Rent, than the Price of it's unmanufaQur'd Pro- 
duce will ſupport, the Tenant muſt be ruin'd, and the 
Land muſt be ſet at a lower Rent. 

I ſay next, that the Price of every Commodity, whe- 
ther manufadtur'd, or not, muſt be govern'd by the Mar- 
ket, whether Home, or Foreign, without any Regard 
had to the Price of Land, and the Owner muſt either 
ſell at the Market-Price, or keep his Commodity, let 
the Price of his Land be what it will. 

Let Wooll, and the Woollen- Manufacture be an Ex- 
E of this Kind. I ſay then, the Land in England 
and Ireland is generally under Leaſe, and cannot riſe 
and fall, but as Leaſes expire: but it is certain, that it 
is not the Price of Land, here, that governs the Price of 
our Wooll, but the Market of England; and the Price of 
Wooll, there, governs the Price of Wooll here, without a- 
ny Regard had to the Price of Land: And it is as certain, 
that the Price of Wooll in England is not govern'd by 
the Price of its Lands, but by the Demand that is made, by 
Foreign Markets, on its Woollen-Manufactures.: And it 
is as plain in Fact, that the Price of Wooll in both 
Kingdoms always varies, either riſing or falling, accord- 
ing to the Demand of Foreign Markets, but without any 
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Regard had tO the price of their Lands, which continue 
the ſame, as being in Leaſe. | | 

I have mention'd only in Wooll. Let us now ſuppoſe 
the prices of Lands in Virginia, or the Sugar-Ilands, were 
raiſed by the Covetouſneſs of the Landlords to any Ex- 
orbitant Price ? I ask you, if that high price of Lands 
would govern the rates of Tobacco or Sugar in Europe ; 
I anſwer plainly, it would not, unleſs you would ſup- 
poſe thoſe two places had the intire Monopoly of thoſe 
Commodities ? and in that caſe only they could, and 
that too, to their great Advantage. For, in the caſe of 
a Monopoly, they could fix the prices of their Commo- 
dities, as they pleas'd, there being no other Market, 
that could beat them down ; but if the prices of their 
Lands ſhould now, or hereafter, raiſe the prices of their 
unmanufactur'd Product, higher than the Market- 
rates; the ortugueſe, Spaniard, Dutch and French, would 
neceſſarily engroſs thoſe whole Trades; und they muſt 
either lower their prices to the Market-rates, or keep 
their Goods to themſelves. So that it is plain, beyond 
Contradiction, that the Markets govern the prices of 
Goods, without any regard had to the price of Lands, 
except only where there is a Monopoly. 

But in Towns and Cities, that not depend upon 
the ſale of the unmanufactur d Product of the Country, 
the price of their Houſes depends upon another thing; 
that is, on the extenſiveneſs of their Commerce, and the 
Multiplicity and Gainfulneſs of their Buſineſs, of any kind, 
Tranſacted there. Such City or Town ſhall be large, and 
the Houſes high priced, according to the Extenſiveneſs 
and Profit of their Buſineſs. But if their Buſineſs be 
ſmall, and their Commerce not Gainful, ſo ſhall the 
Town be leſs, the Inhabitants not Wealchy, and the 
Houſes in Proportion low- priced: If then the Com- 
merce, and other Buſineſs of any kind, enlarges and 
grows more Extended and Gainful ; ſo muſt the City or 
| Town grow larger, more Populous, and the Houſes 
4 better priced ; on the contrary, if the Buſineſs of the 
City or Towndiminiſhes, and becomes leſs n 
| 0 


„ 
fo muſt the Inhabitants decreaſe, and the Houſes be- 
come waſte, or lower priced. : | 
No Man, or Family can live in any City or Country, 
that does not afford ſome Buſineſs to ſupport ſuch Man 
or Family; unleſs they become a Burthen ſome where, 
or live by Criminal Practices. | 
If in any Country more People are born, than the Buſi- 
neſs can — the over · plus muſt either, remove to 


= ſome other Country, become Burdenſome, or Periſh 


by, or for their Crimes. 

If T have prov'd, which I ſubmit to you, and my Rea- 
ders, that in every Country, the prices of the unmanu- 
factur'd Commodities govern the price of the Land; and 
in Cities and Towns, the Commerce and Buſineſs of 
the particular Place: It will follow, that no Country or 
City can be hurt by any, Imaginary, over-rating their 
Land or Houſes, becauſe they cannot riſe higher, than 
will be ſupported by the prices of their unmanufactured 
Produce, - or Buſineſs ; but as thoſe Prices fall, or Buſj- 
neſs diminiſhes, ſo w»ſ# the prices of their Lands and 


þ Houſes. 


Hence it will follow, that the Cities and Towns, in 
every Country, muſt become more or leſs Populous, ac- 
cording to the Wiſdom of their Laws, and the Prudent 
Meaſures taken, to encourage and ſupport their Manu- 
factures and Commerce, regard being had to their ſi- 
tuation; for Commerce and Maunfactures, only, can 
make great and Populous Cities. I do not conſider the 
Seat of Government, as being a thing wholly Acciden- 
tal, and no way relating to my preſent Purpoſe. 

Great and Populous Cities and Towns, founded on 
Commeree and Manufactures, of neceſſity make 2 Rich 
and Populous Country; as well to feed and ſupport 
them, as to ſupply them Plentifully wich the unmanu- 
factur'd Materials of the Country, for Manufactures are 
to beſt purpoſe carried on in Towns and Cities. | 

As theſe Cities encraeſe, ſo muſt their demand on 
the Country for Proviſſions, &c. And to anſwer this 
growing Demand, the Farmer has no other way left, 
nay, 


k 
1 
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nay, Neceſſity will force him to it, but to try and find 
out all thoſe Improvements, that Induſtry and Expence 
can find out, to improve every part of his Farm to beſt 
Advantage, to Meliorate his Land, ſo that whether he 
Labours, or Grazes, he may every way have the beft 
return, and ſo perform all parts of his Labour with the 
greateſt Oeconomy of Time and Expence ; the near- 
neſs and readineſs of Markets enable him to let nothing 


be loſt, for he has a ready Market for every thing he 


can fell out of his Farm. 

This is plainly to be ſeen in England, as in all other 
Populous Countries, where, ſince the encreaſe of Peo- 
ple by the French Perſecution in 1685, and her Acceſ- 
| ſion of other Foreigners, ſince the Revolution, it is well 

known, ſhe has made great Improvements in her Huſ- 
- bandry, and in Meliorating her Land; and tho' her 
Land Improves in its Rent, and the Nation in Numbers 


Corn, and even underſels us in Dublin Market. 
Dr. Davenant, from Obſervations made in Political 
Arithmetick, ſays ſome where, that the Number of the 


People of England was, at that time, Five Millions and a 


Half; that in a certain Period of time by him mention- 
ed,according to the natural encreaſe of People by Propa- 
gation, the Numbers would be doubled, and amount to 
1 and that then England would be full 

eopled. "| | 

By being fully Peopled, I can underſtand no other thing, 
but that he ſuppoſes, if all the Land in England and 
Walles were fully Improv'd, to the utmoſt Degree of 
which it is capable, it could, without foreign Aſſiſtan- 
ces give Meat and Drink to its Inhabitants, at Eleven 


Millions; for if you exceed this Limitation, you can 


ſtop no where till all England become one City, which 

is abſurd. | 
Let the Land of any Country, open to Navigation, 
be ſuppos'd Populous to any Degree, that it can be 
brought to by good Laws, and Encouragement given 
to Manufactures and Commerce; tho' the Land in ſuch 
| | „„ 
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of Inhabitants, yet ſhe exports Yearly great quantities of 
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Country muſt be dear in Proportion to the Number of it's 

Inhabitants, yet in ſuch Country, neither the Price of 
Land, nor the Farmer, can fix the Price of Corn, or 

other Proviſions, but the Importer only: For the Far- 

mer muſt ſell at the Price the Importer ſells, or he muſt 

keep his Corn and Proviſions to himſelf; I ſpeak this 

of ſuch Countries that are ſo populous, that no Improve- 

ment of the Land can bring it to feed all its Inhabitants, 

as in Holland, yet by Importation the Price of Corn 

there is always moderate, and never fix'd by the Price 

of Land, but by the Price at which it is ſold by the 

Importer. And in all ſuch Countries it muſt neceſſari- 

ly have been, that as that Country became more popu- 

lous, it's Improvements and Husbandry have gradually 

improv'd, that at length it has arriv'd to the laſt Perfe- 

ction, of which its Land and Husbandry was capable, 

yet notwithſtanding the Dearneſs of Holland (by Hol- 
land I mean the whole Provinces with their Conqueſts) 

it is certain, they both Plow and Sow, and ſell their 
Corn at the Market Price, fixed by the Importer. 

Sir Fofiah Child ſays (p. 145) that Engliſh and Iriſh Wooll 
is ſold in Holland within a ſmall Matter as cheap as in 

England, and they are plentifully ſupplied with it, not- 
withſtanding all Endeavours in England to prevent its 

Exportation; it is well known, the Dutch breed good 

Stocks of Sheep, and tho' they do not breed ſufficient 

Numbers to anſwer their Demand of Wooll, yet the Far- 
mer muſt live by his Profit. If Engliſh Wooll, from the 
Authority of ſo good, and experienc'd an Author, be 
fold in Holand almoſt as cheap as in England; it muſt 
follow,that the Dutch Wooll is in the Market fold cheap- 
er, as being confeſſedly of a worſe Kind. It is like- 
wiſe well known, that the Dutch raiſe great Quantities 
of Flax, and ſell the Linnen made of it, in all the Mar- 
kets of Europe, in Africa, and the Weſt-Indies ; nay they 
ſell it dayly in Ireland, where the Rent of Land, compara- 
tively, is ſo cheap, and the Duties on Dutch Linnen fo 
high. I might run thro' many other Inſtances , but 
theſe will ſuffice, | | is 
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If chen the Durch, by their Markets, and Importation; 
are tyed down to ſell their unmanufactur'd Produce at 
moderate Prices,and in Proportion to their Neighbours, 
allowing for Fraight, and a reaſonable Profit to the Im- 
porter; and if the Numbers of their Inhabitants raiſe 
very high the Price of their Land to the Farmer ; if the 
Prices of all Sorts of Proviſions for the Mouth, whe- 
ther for Eating or Drinking, be rais'd to the Conſumer 
by high Exciſes, as in Holland: Let us examine how all 
this is conſiſtant with the high Price of theic Land, to 
which the Farmer is tyed down, and with an univerſal 
flouriſhing, and always encreaſing State of Manufa- 
ctures. | b f | 

I fay then, that in every populous Country, where 
the Farmer is tyed down ro a high Rent, and yet, by 
the Merchant Importer, is obliged to ſell, at a mode- 
rate Price, the unmanufactur'd Produce of his Land; the 
Farmer there is obliged to find his Profit, Firſt, in impro- 
ving every Part of his Farm, in it's ſeveral Sorts of Pro- 

duds ; fo that every Acre of Land ſhall be brought to 

yield the greateſt Product, to which the Improvement 

of it, in that Country, is capable to bring it, ſo that the 

Profit of the Farmer is not ſo much to be conſider'd, in 

his raiſing the Price of his Product, for in the Price he is 

fixed is by the Market, but his Profit is in multiplying 

the Product by Improvement. Now the multiplying 

the Product is of greater Profit, than is generally ima- 
gin'd; for if one Acre of the coarſeſt Land, that is ge- 
nerally fallowed for Wheat in Ireland, and with the or- 
dinary Culture of the meaneſt, but moſt numerous Sort 
of Farmers, and without any additional Improvement, 
would produce four Barrels of Wheat at Ten Shillings 
per Barrel, and the ſame Acre by the beſt Improvement 
and Managment, could be brought to produce Sixteen 
Barrels, as I make no doubt it could : The Advantage 
would riſe thus, without raiſing the Price of the Wheat. 
Firſt, one Acre, in Product, is equal to Four. Next, 
one Acre is plow'd and ſown with a fourth Part of the 
Labour and Seeed, that four Acres are plow'd and _ 
with. 
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with, One Acre of the beſt Corn ſhall be reap'd twice 
as cheap, as four Acres of the worſt. The Straw of 
the beſt Wheat will fell for more Money, than the 
Straw of the four Acres of the worſt. By which Means 
it is plain, that the induſtrious Farmer will be able to 
pay a greater Rent, and be at the Expence of Improv- 
ing, wichout raiſing the Price of his Grain, which 
muſt always be governed by the Market. I mention 
Grain only, which I take to be the loweſt Sort of Im- 
provement of Land. But this Improvement holds in 
Graſs Seeds of ſeveral Kinds, Turnips, Rape, Flax, 
Hemp, Oc. 

Beſides Improvement of the Soil, where Land is 
dear, the Farmer is obliged to make uſe of the greateſt 
Oeconomy in his Labour and Family, and to make 


{ the beſt Profit of every Thing his Farm produces, and 
1 ſuffer nothing to go to Waſte : By this Means every 


Thing in the Farm and Family is done in it's beſt Sea- 
ſon, the eaſieſt Manner, and at the cheapeſt Expence, 
by which Art great Expences are, at leaſt, ſaved. 

Dr. Davenant, in his Eſſay on Ways and Means (p. 98.) 
proves from ſeveral Calculations preceeding, that the 
general Rental of England muſt be Fifteen Millions per 
Annum, and that the Land-Tax ought to raiſe Three 
Millions. Note, in this ſuppos'd Rental, Houſes are 
included. | 

I have heard it generally ſaid, that the Rental of 
Ireland, including Houſes likewiſe, is about One Mil- 
lion and Six Hundred Thouſand Pounds. 

There are in England, including Wales, 39 Millions 
of Acres. In Ireland, according to Sir William Petty, 
Ten Millions Five Hundred Thouſand Acres, Planta- 
tion-Meaſure, or about Sixteen Millions Eight Hundred 
Thouſand Acres, Engliſh Meaſure. | 

The Land then in England, on this Suppoſition, in- 
cluding Houſes, will come to Seven Shillings and Eight 
Pence per Acre. The Land in Ireland, including Houſes 
likewiſe, will come to One Shilling and Ten Pence 
Three Farthings, the Acre, likewiſe Erg1iſh —_” ; 
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that is, the Engliſh Acre is more than Four Times as 
dear as the Triſh Acre ; yet ſuch is the Improvement, 
Induftry, and good Oeconomy of the Engliſh Farmer, 
that generally every Year they underſell our Corn in 
Dublin-Market.. So true it is, that the Price of Land 
does not govern the Price of Corn, no more than it go- 
verns the Price of its other unmanufactur'd Product. 

Another Way, by which populous Countries, where 
Land is dear, improve their Lands, is by leſſening their 
Farms. In Ireland, which I may call, comparatively, a 
diſpeopled Country, there are to be found Farmers, that 
have Four Thouſand Acres under Stock in their own 
Hands: It is manifeſt, no Man is able to manage ſo 
large a Farm to the beſt Advantage, or in any Degree 


improve it: But if the Country, by becoming more 
populous, tho' the Land were dearer, obliged us to | 


lefſen thoſe Farms, to Farms of Two Hundred, One 
Hundred, or rather of Fifty Acres, would not thoſe 
Farms be better improv'd ? Would not the Diligence 
of the Farmer be better able to conduct fo ſmall an 
Oeconomy, where his own Eye, Care and Labour 
would overſee and order every Thing, without the 
fallacious Aſſiſtance of an Overſeer ? So that as from 
the Nature of the thing, there was no Poſſibility of 
railing. the Price of the unmanufactur'd Product, 
neither would there be a Neceſſity. | 
Let us not then be frighten'd with this plainly miſtałen 
Nation, as I hope I have fully prov'd it, that & the 
Lowering Intereſt by Ere&ing a Bank will raiſe the 
Price of Land, /o the Raiſing the Price of Land will 
proportionably raiſe the Price of its unmanufactur'd 
Product, and conſequently the Means of our Living, 
and the Materials of our Manufactures ; by which 
Means our Labour and Manufactures would become ſo 
dear, as to render their Exportation impradcticable : It 
being plain, that whenever you raiſe the Price of your 
Corn, Exgland, where Land is four Times dearer, will 
and does, import upon you, and beat down your Mar- 
kets ; and, if England did not, Holland and France _ - 
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And as for your ManufaQures, and unmanufactur'd 
Product exported, thoſe are, and muſt, always be go- 
vern'd by Foreign Markets, let the Price of your Land 
be what it will, | 
A Bank, as ſuch, can neither raiſe the Value of the 
Year's Purchaſe in the Sale, nor the Value of the 
Land it (elf. EL | | 
Lovwneſs of Intereſt will raiſe the Value of te Year's 
Purchaſe in the Sale ; but, as ſuch, cannot raiſe the 
Value of the Land it ſelf, but only in its Conſequences, 
as it encreaſes Trade and Manufactures, and conſe- 
quently makes a Country more populous, and finds 
better Means of Living for its Inhabitants. 

I have already treated of the Conſequences the low- 
ering of Intereft by Erecting a Bank will have on Com- 


merce and Navigation; I now come to ſpeak of the 
1 Conſequences it will have on our Land and Manufa- 


ctures. | 

The Effect the Erecting a Bank, and, in Conſequence 
of that, the lowering Intereſt, will have on our Manu- 
factures, I apprehend chiefly conſiſts in Three Things 2 


Firſt, in a more ſpeedy circulating of Credit, and giv- 


ing a quicker Motion to Buſineſs, than is, or can be, a- 
mong us, without the Aſſiſtance of a Bank: Secondly, 
as it enables our Manufacturers to keep greater Stocks 
employed in that Work, at a lower Intereſt ; and con- 
ſequently, more to the private, as well as the publick 
Profit: And Thirdly, in the Encreaſe of People that 
will give to the Nation ; and many great Advantages 
thereby accruing to the King, England, and our Selwes. 

The Want of Money to circulate the Buſineſs of Ire- 


land, plainly appears in theſe particulars ; Firſt, I ap- 


peal to every Landed Man in the Kingdom, whether 
his Rents be paid, as they ought, Half Yearly in en- 
tire Payments? Or, whether they are not paid in 
ſmall Sums ; and whether, if one half Year be paid be- 
fore the other becomes due, it is not reckon'd good 
Payment, tho' the Sums in which the Rent is paid, be 


ever ſo ſmall? And whether this Default of * 
| oes 


in that, at any Time, 


7 - 
does not proceed from Want of Species, and of Paper 
Credit, that may multiply Money, and paſs as Money, 
on Demand, it may be 
changed into real Money? And I ask him, whether, 
thro*' Want of Money or Credit, he can be fure, at all 
Times, to receive Money from his Tenants, to anſwer 
any ſudden Occaſion : Secondly, as to the Merchant, I 
ask, whether, for Want of Species, or a Credit rais'd by 
Bank-Notes (which, in our Home Buſineſs, is equal 
to Species, and at all Times convertible into It : nay, in 
many Cafes, is preferable to Species, as it ſaves both 
Time and Loſs in counting, is more portable, and can 
from any Poſt-Town in the Kingdom be ſent in a Let- 
ter to any Poft-Town, where Credit is at that Time 
wanted) I fay, I ask the Merchant, whether, for 
Want of ſuch Species or Credit, he is not often obliged 


to ſtop his Buſineſs? Withhold his Demands on the 


Country for Exportation? And keep his Ship lying in 
the Harbour, for Want of Employment, to his own 
great Loſs, as that Part of Stock lies dead? Whether, 
beſides the Loſs he receives by its lying uſeleſs in the 


Harbour; it does not create an Expence to him in keep- 


ing ſome one to take care of it? And whether, when it is 
in the Harbour, ſo much to his Loſs, the Ship does not 
receive more Prejudice, than when it is gaining him 
Money by being employed? 

Lask the Land- holder and Manufacturer, whether, 
when the Merchant is oblig'd to ſtop his Buſineſs, for 
want of Money, or Credit equal to Money, the demand 
on our Land and Manufactures be not Proportionably 
leſſened to the equal lol, both of Land and Manufactures? 


As to the Manufacturer, I ask, whether there are 


many Manufactures in Ireland kept in full employment 
thro' the Year, for want of Stock. 

I ask them again, whether they do not believe the 
fame Number of Looms now employ'd in Ireland, and 
the ſame Number of Hands, both now employ'd in the 
Linnen Manufacture, could not, if they had full em- 
ployment thro” the Year, encreaſe the Manufacture one 


Third 
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Third, or, it may be, one Half, more than it is at preſent. 

The Linnen exported out of Ireland, excluſive of 
Yarn, I take to be worth about Two Hundred Thou- 
ſand Pounds per Annum: The Linnen ſpent in the 
Kingdom I take to be about Six Hundred Thouſand 
Pounds; the Reaſon of my Opinion is this ; Mr. King, 
in his Schemes publiſh'd by Dr. Davenant, and, from 
him, the Doctor, compute the Woollen Manufacture 
Yearly made in England to be worth Eight Millions; 
of which, Exported Two Millions, conſumed at Home 
Six Millions; if then you will allow, that the ſame 
Proportion will hold for the Linnen Manufacture in 
Ireland, the Manufacture yearly made here will be 
worth Eight Hundred Thouſand Pounds. 

The yearly Rents of Ireland being ſuppos'd to be One 
Million Six Hundred Thouſand Pounds, payable Half- 
yearly ; there ought to be one Half-years Rent among 
us, or Eight Hundred Thoufand Pounds ſer apart for 
that purpoſe only, beſides what ought to be ſet aſide 
for the Kings Revenue, and all the other Buſineſs of 
the Kingdom. 

If you will ſuppoſe the People of Ireland are now 
Two Millions; and if you will ſuppoſe that in 
this Kingdom, where in no Part, any Manufacture is 
fully carried on, and, in many Parts, there is no Manu- 
facture at all; and Conſequently the Women and Chi 
dren can earn nothing, but are a dead Expence to the 
Labourer, or Beggars: I ſay, if, under all theſe Cir- 
cumftances of Poverty, you will ſuppoſe the People of 
Ireland, in Groſs, ſpend but about four Pounds à Head in 
the Year, then the yearly Expence of the People of 


Teland would be Eight Millions. 


If you will ſuppoſe the Expence of the People circu- 
lates every Fortnight, then it would require the Six and 
Twentieth Part of Eight Millions, or Three Hundred 
and Seven Thouſand Six Hundred and Ninety Two 
Pounds, in Specie, to circulate this Expence ; ſo that, to 
Circulate the preſent Rent and Buſineſs of the Nation, 
would require of Species in the Kingdom, One Million 

Ons 
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Oe Hundred and Seven Thouſand Six Hundred Nie- 1 
ty Two Pounds; and this Sum, perhaps, was here be- Ma 
fore our late Misfortunes. cre; 
The Reaſon why I believe it was here, is, becauſe by 
before our Misfortunes the Intereſt of Money, without © Em 
a Law, naturally fell to Six per Cent; and ſome had it, Lo- 
and others were offered it, under Six. Whence I con- ſup 
clude, that you had, at that Time, a ſufficient Stock to 
anſwer all your Demands upon it, and that it could be 
not be leſs than the Sum mention'd: I rather believe it Tu 


was conſiderably more than the Sum you wanted; be- | plo 
[ cauſe its falling naturally ſo much lower than the Legal | For 
i1 Intereft, ſhews, you had not only enough, but a Re- Hu 
| dundance. n 
| I have ſhewn, in the Firſt Part of my Diſcourſe, that, Rei 
fince the Years 1715,-16, to this Time, we have been | cre: 
Decreaſing in our Species, and the Cauſe of it; or, if | fior 
there be till left in the Nation the above-Sum, out of Eff 
a former Redundance, yet it does not circulate for want tere 


of Credit, and while it lies dead, it is of no Uſe to the | 
Buſineſs of the Nation. of « 

The preſent Credit of the Nation is ſo low, by Rea- it ſ 
ſon of the late Shocks it got; that no private Endea- r 


vours can reſtore it in any reaſonable Time; but the por 
Eſtabliſhing a Bank will not only reſtore Credit, and | Co 
bring into Circulation, at leaſt a great Part of the Ne 


preſent Dead Money; but will encreaſe your Species, ; 
inaſmuch as Bank-Notes will, thro' their Credit, ob- I 
tain the Uſe and Value of Species. or 


Thus Credit being by Means of the Bank reſtor'd, Jof 
Dead Money brought out, and our Species in Effect ſo ref 
far encreas'd, as the Bank- Notes ſhall obtain Credit and Þ\ 
Currency; I preſume our Stock in Money, and Bank- can 
Notes, equal to Money, will be as great as it was before | dot 
our late Misfortunes, and our Buſineſs go on as current- ö 
ly (except in Relation to France ) till either their Cir- reſt 
cumſtances mend, or we be oblig'd to change our | mu 
Trade from that, to ſome other Nation, as it did in our | Co 
beſt Circumſtances, | | 1 atte 
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Tf by this Means the Stock of thoſe who carry on our 
Manufactures ſhall ſo far encreaſe, as that by their En- 
creaſe of Stock, and a quicker Circulation carried on 
by means of the Bank, they ſhall be able to give full 
Employment to our preſent Looms; and if our preſent 
Looms, for want of ſuch Stock and Circulation, are 
ſuppos'd to Iye idle one third of their Time; this alone 
would encreaſe our Linnen- Manufacture (the ſame may 
be ſaid of others) from Eight Hundred Thouſand, to 
Twelve Hundred Thouſand Pounds, which a full Em- 
ployment would enable them to work up ; and of this 
Four Hundred Thouſand Pounds Encreaſe, Three 
Hundred Thouſand Pounds would be for Exportation. 

Theſe are the Advantages would be occaſion'd by the 
Reſtoring of Credit, a quicker Circulation, and En- 
creaſe of our Stock in Trade and Manufactures, occa- 
fion'd by Erecting a Bank. I will next examine the 
Effect it will have on Manufactures, by Reducing of In- 
tereſt. 

Money may not only be conſider'd, as the Meaſure 
of every other Commodity; but it may be conſider'd 
it ſelf, in the Nature of a Commodity. 

The Price of every Commodity is fix'd, by the Pro- 
portion there is found in every Nation, between the 
Commodity, Circulating ſo as to be bought, and the 
Neceflity that Nation lies under of making Uſe of it. 

The Price of Money is Intereſt, | 
In every Country then you may judge of the Plenty 
or Scarcity of Money, in Proportion to their Neceſſity 
of making Uſe of it, by the Price, that is, by the Inte- 
reſt it bears. 

No Proportion of Money hoarded up, in any Nation, 


can lefſen its Price, that is, its Intereſt ; that can only be 


done by Money Circulating. 

The Penalty of a Law may reduce the Price or Inte- 
reſt of Money a little below that Proportion, but not 
much ; becauſe no Law can compel me to part with my 
Commodity much below its Value: For if a Law ſhould 
attempt this, I would keep up my Money, and the 

D __ Hardſhip 
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Hardſhip would lye on the Borrower, This is a Conſi- tl 
deration to be well weighed, by all thoſe, who would 
in any Country reduce the Intereſt of Money: They Ie 


may forward the natural Courſe of Buſineſs in Lower- L 
ing it a little, and by Degrees ; but they would do hurt it 
if by Penalties they attempted to force it too much, and 5 
all at once. wt * 
Before our late Misfortunes, the Price and Intereſt 
of Money, without a Law, fell generally to Six per Cent, * 
iv and in ſome Caſes Lower ; which ſhews to a Demon- 
: ſtration, that at that time there was more ready Money þ 
| in the Nation, than was neceſlary to circulate all its 0 
Credit and Buſineſs. 8 
| The want of Species now Circulating here is ſo great, * 
that neither Landed-Men, Merchants nor Manufactu- tt 
rers, can in any meaſure be ſupplyed with it, in Pro- 
portion to their Neceſſities, on Legal Intereſt, and h 
undoubred Security. if 


I have before ſhewn, that a great part of our ready | d 
Money, has been drain'd from us, and the Cauſes of it ; p 
and it is as certains, that a great Proportion of the ready 
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Money in the Nation does not Circulate, but is lock d up E 
in Cheſts, ſor want of Credit. | pt 
In our peſent Circumſtances, a Law to reduce Intereſt P 
would not have its Effect, becauſe ſuch a Law could P 
neither encteaſe our Money, nor reſtore Credit, ſo as t. 
to bring into Circulation our Hoarded Money, and el 
Credit is abſolutely neceſſary in the Lowering. of In- 

tereſt. | | | | F 
The Erecting a Bank, in your preſent Circumſtan- 7 
ces, both can and will lower Intereſt ; for ic will both tl 


encreaſe our Species, by iſſuing Notes equal to, and of te 
the ſame value with, Species ; and it will reſtore Credit. d Ii 
It will follow from this, that, by Erecting a Bank, 
the Manufacturer will not only encreaſe his Stock in fl 
Trade ; but he will have that Stock on eafier Terms n 
than ever was known before in this Nation : And tho' 11 
the Conſequences of this are cqually applicable to the A 
Manufacturer of any kind, yer I will apply it only to fi 
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the Manufacturer in Linnen, the Staple of this Nation. 
I have heard it ſaid by an Experienc'd Weaver, that 

ic will employ a Stock of Fifty Pounds, to keep a ſingle 

Loom employ'd thro” the Year, and to be able to ſuit 

its work to the beſt Advantage of the ſeveral Seaſons. 
The Manufacturer, that would employ Ten Looms 

to his beſt Advantage, muſt have Five Hundred Pounds 


in Stock; and he muſt rate this at Fourty Pounds per 


An. at Eight per Cent. the preſent Legal Intereſt. 

It is not to be doubted, but that the Intereſt taken 
by the Bank will govern the Intereſt of the Nation, with- 
out a Law ; and that when the Bank is fully eſtabliſh'd, 
and ſettled in its Credit, every one muſt be contented 


with the Intereſt the Bank takes, or very near it. When 


this ſhall be effected, let us conſider the Conſequences. 

I Imagine, that at this time the Manufacturer would 
have little Encouragement to follow that Employment, 
if he might not propoſe to pay that Debt of Five Hun- 
dred Pounds in Ten Years, and at the ſame time ſup- 
port his Family. 

If the ManufaQurer ſhall, by the Conſequences of 
Erecting a Bank, be enabled to borrow Money at Five 
per Cent. then he will be able to borrow Eight Hundred 


Pounds, to keep Sixteen Looms at work, for the ſame 


Fourty Pounds per An. Intereſt, that he now pays for 
the Five Hundred Pounds Stock, that keeps Ten Looms 
employ'd. 

If then the Manufacturer be ſuppos'd able to keep his 
Family, and pay off the Five Hundred Pounds Debt in 
Ten Years at Eight per Cent, he will be able to pay off 
the Eight Hundred Pounds Debt, at Five per Cent In- 
tereft, in Eight Years and a Half, and he and his Fami- 
ly ſhall ſtill be ſupported as well as they are now. 

- Thus then the EreQting a Bank will have mighty in- 

fluences, equally on all our Manufactures, where we are 

not limited by reſtraining Laws, and that by multiply- 

ing our Species, by reſtoring Credit, by giving Life and 

Motion to the Wheels of general Buſineſs, which now 
for want of Money and _— are ſo heavily clogged 
=; £ | 2 a 
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and by enabling the Manufacturer to borrow Money at 
a lower Intereſt, than ever he could have done before 
in this Nation; all which have ſuch powerful effects on 
"og he our Manufactures, as are not eaſy to be fore- 
een. | 
| Great Numbers of People, in every well-governed 
State, neceſſarily force themſelves into Manufactures, 
that they may live, and not ſtarve; ſo that Numbers of 
People may be ſaid to be the cauſe of Manufactures. 
Again, it is as true, that great Manufactures are the 
cauſe of the Populouſneſs of any Country. as they give 
full Support and Employment to its Inhabitants, and all 
their Children, as they become capable of Labour; and 
as they incite the Inhabitants of other Countries, to come 
and ſettle among them, for the ſake and profit of thoſe 
Manufactures. Thus Holland, where Land is prodi- 
giouſly Dear, yet by reaſon of its extended Buſineſs and 
Mannfactures, is a Drain upon the People of the reſt of 
Europe; where yet Land, Houſe Rent and Proviſions 
are much Cheaper, by reaſon of the Exciſes paid in 
Holland, for every thing that is ſold, either for Eating or 
Drinking. | | 
Nothing can encreaſe the Wealth of Ireland, or any 
other Na.ign, but Money digged out of the Mines, or re- 
turn'd in the Balance of Trade. But Ireland, not having 
Mines of Silver or Gold, worth taking notice of, muſt 
gain its Wealth by a favourable Balance in Trade. 
This Balance is no ways to be obtained by the Export 
of its unmanufactur'd Product, as was before Sufficiently 
prov'd : This Balance then can only be gained, by the 
encreaſe of her Manufactures of Hemp and Flax. 
The Export of your Wooll, Beef, Butter, Hides and 
Tallow, can hardly reach higher than they have done ; 
and conlequently, are pretty well known, what they 
may produce, and indeed they are limited by the Quan- 
tity and Goodneſs of your Paſture-Land. 11 308 
It is not eaſy to imagine, to what a height our 
. Hempen and Flaxen Manufactures may reach, nor. how 
much our Poor are indebted to them. Iwill give you 
a Specimen of it in the Flaxen Manufacture. The 
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The Flax growing on an Engliſh Acre of Land in Tre- 
land, is worth Three Pounds, in England it is worth Five, 
in Holland Ten. This Difference in the Price does not 
ariſe from the different Prices the Green Flax bears 
in each of thoſe Countries ; but from the differenc 
Quantities an Acre produces in each of thoſe Countries, 
either from better Management, or the natural Fertility 
of the Soil, or partly from both, as may in a great 
Meaſure be the Caſe of Holland, where the Soil is 
deep and rich, and thoſe who cultivate their Ground 
there are for that Seed, moſt expert in preparing it, and 
afterwards in every Part of its Culture. 

The moſt proper and uſual Time to buy green Flax, 
is, when it is ready to be pull'd; for then the Buyer can 
beſt know its Goodneſs and Value, and is willing to 
ſtook and order it his own Way. 

The Rent of an Engliſh Acre of Land, fit to bear Flax, 
may be about Fifteen Shillings ; the Flax ready to be 
pull'd is worth Three Pounds; that ſame Flax, manu- 
factur'd to Advantage, will be worth a Hundred Pounds, 


or better: So that the Rent of the Land bears Pro- 


portion to the Price of the Manufacture, but as One to 
a Hundred Thirty and Three nearly ; and that the Price 
of Land is little to be conſider'd in the Price of the 
Manufacture. 

By this it appears, that Eight Thouſand Acres Engliſh 
Meaſure, ſown with Flax-Seed, is ſufficient for your 
preſent Linnen Manufacture, rated at Eight Hundred 
Thouſand Pounds. 

The Rent of thoſe Eight Thouſand Acres is worth 
Six Thouſand Pounds per Ann. the Green Flax is worch 
Twenty Four Thouſand Pounds ; bur the Labour a- 
mounts to Seven Hundred and Seventy Six Thouſand 
Pounds. By which it appears, how prodigiouſly Land, 
turn'd to the raiſing of Flax, encreaſes the National 
1 and how greatly it employs and ſupports our 

oor. | 

By this it appears, how full of People any Country 


mult be, that falls heartily into this Manufacture, by 
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finding the Meatis of Living, to their Men, Women 
and Children too, as ſoon as their Strength will enable 
them to work. And every Country will be found more 
or leſs populous, in Proportion to the Means of Living 
that Country affords to its Inhabitants ; and whenever 
the Inhabitants of any Country exceeds in Number 
the Means of Living to be found in that Country, the 
Overplus muſt beg, ſtarve, be hang'd, or remove elſe- 
where ; but where the Means of Living exceeds the 
Number of Inhabitants, and that Country is govern'd 
by good'Laws, that may invite Strangers among them, 
it will be a Drain to its Neighbours, till it become po- 
pulous in the Proportion mention d. | 

In a Country, that is not peopled in Proportion to its 
unmanufactur'd Product, ſo that, by Reaſon of the ſmall 
Number of its Inhabitants, Proviſions are very cheap, 
there the Inhabitants are in a Habit of Lazineſs, (for 
Man does not naturally love Labour, but in an induſtri- 
ous Country, Cuſtom will make it habitual) and yet in 
. Experience they do not lower the Price of their Labour, 
becauſe, thro* Cheapneſs of Living they are not oblig'd 
to conſtant Labour, and perhaps they do not work above 
two or three Days in the Week, for that will maintain 
them in their lazy Way: But in a Country, where the 
Means of Living are dearer, they cannot raiſe the Price 
of their Labour in the Manufacture; for that would 
effectually ſtop the Manufacture, by making it dearer 
than the Price it could be fold at would bear, and 
ſtarve the Manufacturer. 

To form a Judgment of the Price of Labour and its 
Effects, we muſt diftinguiſh between the Day-Labourer 
and Manufacturer of any kind. 


- In a Country, where the Means of Living are ſo 


Cheap, that a Labourer can maintain himſelf and Fa- 
mily, in his lazy Way, by working only three Days 
in the Week ; if the Encreaſe of People, and Riſe of 
Things, ſhould render the Means of Living twice as 
dear, yet the Labourer, by working Six Days in the 
Weck, will be able to live as well, without encreaſing 
the Price of his daily Labour. But 


great Advantage. 
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But if by a greater Increaſe of People (the ſure Mark 
of a thriving Country) the Means of Living ſhould 
riſe higher than double, in that caſe, the Wages of the 
Day-Labourer muft be encreas'd, for every one muſt 
live by his Labour. But I ask, Who would be hurt by 
this? Not the Landlord, for he has more than an Equi- 
valent in the Riſe of his Rents ; not the Manufacturer, 
for the Day-Labourer is not employ'd in them ; nor is 
the Merchant hurt, it being plain, that Trade flouriſhes 
no where, but in populous Cities, where the Price o 
the Day-Labourer is always dear. | 

In all Countries, where Manufactures flouriſh, they 
are carried on in Cities, or at leaft Market-Towns, 
where yet the Means of Living are dearer than in the 
Country ; for the Price of a Houſe, in a City or Mar- 
ket-Town, is equal to the Price cf ſeveral Acres of Land 
in the Country, But if Cheapneſs of Living were the 
chief Thing to. be confider'd by a Manufacturer, he 
would chooſe to live in the Country, rather than in the 
Town; and in the cheapeft Countries, rather than in 
the deareſt: The contrary of both which is manifeftly 
true. 

And this depends on good Reaſon ; for where the 
Means of Living become dear, thro* the Populouſneſs 
of a Country, founded on Induftry (I ſay this, to di- 
ſtinguiſh it from a Dearneſs of Living, that may ariſe 
from Lazineſs, as in Spain, and is always attended wich 
Poverty, and other ill Effects) there Marker-Towns are 
frequent, and in every Town the Manuſacturer can be 


ſupplied, without Loſs of Time in going far to ſeek 


for them, not only with Provifions, but with all the 
Materials of his Manufacture, and he may fell his Ma- 
nufacture in his own Houſe, and at his own Door. 
May not the populous Country be ſuppos d, to have an 
Advantage over the other, in particular, by gaining 
one Day in fix for Labour? And is not the Loſs 
of one Day in ſix an Exciſe on Labour, equa! to 


Twenty, in a Hundred and Twenty ? This alone is a 


Beſides 
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* Beſides, when 2 Manuſacturer is Travelling, he is 
at Expence in his Pocket, and wearing his beſt Cloaths, 
and his Buſineſs, perhaps, not ſo well carry'd on in his 
Abſence : This too, to be ſure, is a Burden on his Ma- 
nufacture and Living. 

But much greater is the Manufacturers Advantage, 
in a flouriſhing Manufacture, that he, his whole Family, 
and all employ'd under him, have full Employment thro' 
the Year. This it is makes rich Manufacturers. 

Bur there is another Advantage a populous Country 
and full Employment gives, over the Country that is not 
populous, nor ſo fully employ'd. For, the different 
Parts of the Manufacture create different Trades, and 
are carry'd on by different Hands ; every one becomes 
more skilful in their different Parts, than if the ſeve- 
ral Parts of the Preparation of Flax, for the Loom, were 
prepar'd by the ſame Hand ; and expeditious Ways and 
Contrivances are found out, to ſave Labour and Ex- 
pence, by which Methods, and Cheapneſs of Intereſt, 
the populous Dutch are the chiefeſt Manufacturers in 
the World. 

Notwithſtanding their Cheapneſs of Manufacturing, 
one Thing is very obſervable. Sir William Petty (Polit. 
Arithm. p. 167, 168 ) ſays, © that the Exciſe of Victual at 
Amſterdam, —— to be above half the Original Value: 
He ſuppoſes the Expence of the People of England, at Seven 
Pounds a Head per Ann. At Amſterdam without Exciſe, at 
Eight Pounds per Ann. a Head. The ſeveral Exciſes and Im- 
poſts, mention'd by him there, he ſuppoſes may raiſe the 
Expence of each Head at Amſterdam, from Eight Pounds 
as conſider'd without Exciſes, to Thirteen Pounds con- 


ſider'd with them; ſo that he ſuppoſes thoſe Exciſes\ 


and extraordinary Taxes to amount ſo.high, as to raiſe 
the Expence of every Head in Amſterdam Five Pounds, 
tho' their Expence without them would be but Eight 
Pounds, that is, one Eighth Part more, than the Ex- 
EN of each Head in England; yet we all know Hol- 
and is vaſtly more populous than England, and Land 
there at a much higher Price. | if 
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If Eight Thouſand Acres of Land, Engl; Meaſure; 
does at this Day, and under our preſent indifferent 
Management and Culture of the Land, ſupport a Manu- 
facture of Eight Hundred Thouſand Pounds Value, the 
Labour of which,to our own Poor, is worth Seven Hun- 
dred and Seventy Six Thouſand Pounds. If the ſame 
Land could be brought, by a better Preparation and 
Culture, to yield in its Product One Third more 
( wherein the Length as well as the Number of Stalks 


is to be conſider d) then the ſame Land would ſup- 


port a Manufacture of Twelve Hundred Thouſand 
Pounds, and encreaſe the Value of the Labour of our 
Poor to One Million One Hundred and Sixty Four 
Thouſand Pounds. 

Let any one conſider, how many times Eight Thou- 
ſand Acres of Land there are in this Kingdom, fit to 
bear Flax and Hemp ; that we have an Advantage over 
all other Nations in ſerving England, and lie better to 
ſerve Spain and the Weſt-Indies, than any other Nation 
in Europe, that deals in thoſe Manufactures, except the 
Northern Parts of France. 

But with France we ſhall be well able to deal. Firſt, 
from the Nature of their Government, that is Tyranni- 
cal, where the Folly of a weak Succeſſour ſhall pull down 


all that the Wiſdom of a wiſe Predeceſſour has built up. 


Secondly, from the Nature of their Religion, which o- 
bliges them to keep, at leaſt, one Holy-Day in the 
Week more than we do, which is an Exciſe, of one in 
Six, on their Labour. And the Markets of Spain, Portu- 


gal and the Weſt-Indies, beſides England, are io great, that 


we need not fear we ſhall overſtock them; but let us en- 
deavour, by good and cheap Manufacturing, to beat o- 
ther Nations out of them. 

And here give me leave to make a little Digreſſion, 
and take this opportunity of returning my beſt Thanks 
to the Truſtees for the Linen Manufacture; for the Skill, 
Application and Integrity, with which they have exe- 
cuted that important Truſt. The Diſhoneſty of our 
Bleachers, and other ill Practices of the — 
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had almoſt ſunk the Credit of our Linnen to nothing, 
and deſtroy d the Manufacture; yet, by their applica- 
tion all has been retriv'd; I own indeed, beyond my 
Expectations, for I gave all for loſt; And I wiſh, for 
the benefit of the Pablick, their orders were better ſup- 
ported in the Country. One thing I take leave to re- 
commend to them, and that 1s, that they would order 
ſome one — under them, who bas Judgment to 
do it, to write ſome ſhort and plain Directions, by which 
the Country-Farmer may be better inſtructed, how to 
prepare his Land for the ſeed, what ſort of Plows and 
Harrows are proper for that Work, and the beſt man- 
ner, if that may be done, to prevent the Riſing of 
Weeds. Theſe Methods, in my Opinion, if rightly 
underſtood, would greatly increaſe the produce of Flax, 
in the ſame quanticy of Ground. I recommend this 
only, becauſe, I know, they are taking care of other 
Material Improvements tending ro Cheapneſs of Prepa- 
ring and Breaking Flax. But to Return. | 

The Erecting a Bank which will reſtore Credit, en- 
creaſe and give a quicker Circulation to our Stock in 
Manufactures, and lower Intereſt to the Manufacturer, 
muſt encreaſe our Manufactures to a greater height, 
than ever they were before ; and, in proportion as our 


- Manufactures encreaſe, our Poor will be better Em- 


ploy'd, better Fed, and better Cloath'd, which is the 
greateſt Charity we can poſſibly ſet about, and conſe- 
quently more agreable to the Goodneſs of God, and his 
expreſs Commands. | 

The Reſtoring our Credit, Encreaſing our Sock, and 
in conſequence of that, our Manufacures, will be the 
greateſt Advantage the Clergy can receive; for the 
Tithe of an Acre of Flax or Hemp, is much more va- 


able than the Tithe of Corn of any kind. 


The Encreaſe of Hemp and Flax will encreaſe the 
Materials of our Manufactures, and conſequently the 
Manufactures themſelves; as they encreaſe, ſo will our 
Peor have better Employment, more Money, and be 
able to feed and cloath themſelves better than now ; 

an 
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and our Country will become more Populous, and con- 
ſequently our Corn Land muſt be encreas'd, to anſwer 
thisDemand, and our Land, already under Culture, muſt 
be better managed and improv'd, and all this without 
any Danger of raiſing the Price of Corn ; for, if we did 
that, other Nations would pour it in upon us, and beat 
down our Market. Thus the Clergy would have a 
double Advantage, as the Land now plowed would, by 
better Culture, become more fruitful, and as more Land 
would be broken up : And Land plowed is of more 
Advantage to the Clergy, than Land under Paſture, 
this relates to the Clergy in the Country : And in Ci- 
ties and Towns, as they encreas'd, and fill'd with Inhabi- 
tants, the Clergy in them would plainly find their Ac- 


count in that. 
Object. Reducing of Inteteſt takes away the Propert: 


. 


as the Intereſt is leſſen'd. | 

Anſw. The Bank does not leſſen Intereſt by a com- 
pulſory Law, but by giving a generous Example ; but 
were 2 Law made to reduce Intereft, I ſee no Injuſtice 
in it. For T have ſhewn in the Firſt Part of this Diſ- 
courſe, that Eighe per Cent. Intereft, in Ireland, is Extorti- 
on, or uſurious Intereſt, when our Neighbours take but 
Five, and ſome leſs; becauſe it grinds the Face of the 
Poor, deſtroys Trade and Manufactures, diſables our 
Poor from following Manufacures, and earning their 
Bread by their Labour, and diſpeoples our Country. 
Now I can never imagine, that any Man has, or can 
have, a juſt Title in Foro Conſcientiæ, however he may have 
a legal one, to any Profit that is founded in Extortion, 
and neceſſarily attended with ſuch deſtructive Conſe- 
quences. 

Beſides, God Almighty, who beſt could judge of the 
inhumane Conſequences of Extortion, prohibited any 
Jem to take Uſe from another, under ſevere Penalties, 
and worſe Judgments threatned. Sure then, for the 
ſame Reaſon, the ſame God will never allow one Citi- 
zen to live by the Oppreflion of another, nay of his 
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Country it ſelf: But, as I am not of the Opinion of 
thoſe, that believe all Uſe is unlawful, yer I am of 
the Opinion of thoſe, that believe. all Extortion is un- 
lawful. But if it be impracticable, to bring the Nation 
to follow that great Pattern ſet us by God himſelf among 
the Fes, let us atleaſt come a little nearer it, by quitting 
uſurious Intereſt, in which alone, I think the Sin lies, 
and by contenting our ſelves with ſuch a moderate Uſe 
for Money, as may be conſiſtent with the Good of the 
Society. | will 

Object. A Bank will fill us with Paper, and take away 
our Money, ſo that we ſhall have nothing left but Pa- 
per, inſtead of Money. 

Anſw. This is impoſlible ; for J am of Opinion, that 
neither a Bank, nor Bankers, as ſuch, can either bring 
in, or carry out our Species, for that depends entirely on 
the Ballance of our Trade being in our Favour, or a- 
gainft us, But if our Bank, by reſtoring our Credit, 
and giving it a quicker Circulation, if by encreaſing our 
Species, to the Value of their Notes. iſſued out, if by low- 
ering our Intereſt to Five per Cent. I ſay, if by the good 
Effects proceeding from all thoſe Cauſes united, our Ma- 
nuſactures and Exportation ſhall grealy encreaſe, then the 
Bank muſt make the Ballance of our Trade ſtill more fa- 
vourable to us, and in that Proportion our Species muſt 
encreaſe. 

Object. We are à dependant Kingdom, therefore a 
Bank muſt ruin us. RB 

 Anſw. I cannot ſee the Conſequence ; but this I 
know, New-England is dependant, and on England too, 
as well as we. New-England is well known to tranſact 
all their Credit by a Bank, and I believe have done ſo 
from the Beginning, or near the Beginning of their Set- 
tlement. Now let us examine the dreadful Conſe- 
querices of-their Bank, in their State of Dependance. 
Why truly, the ſingle Lown of Boſton has more Shipping 
belonging to it, if Jam rightly informed, than the whole 
Kingdom of Ireland has, without a Bank: And tho' 


New-England be confeſſedly the worft Climate, ang 
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worſt Soil, of all the Engliſh Settlements on the Conti- 
nent, and has the leaſt valuable Product for Exportation, 
yet this terrible Monſter of a Bank in a dependant State, 
has had theſe ruinous Conſequences on that miſerable 
People. Firſt, that tho Neu- England was a later Settle- 
ment than Virginia, Mary-Land, or New-York ; yet in all 
thoſe Three Settlements, there are not above One Hun- 
dred and Twenty One Thouſand Souls ; whereas in 
New-England alone there are One Hundred and Sixty 
Thouſand Souls. | 

The next ill Effect the ſettling of a Bank has had on 
New-England, is, that there is more Shipping belonging 
to the Colony of Neu- England, than I believe, belongs 
to all the Engliſh Settlements in America, not excepting 
the Sugar-Iſlands. 

The laſt ill Effect, that I ſhall remark, their erecting 
a Bank, has had on them, in their dependant State, is, 
that tho? both their Climate, Soil, and Product, is con- 
feſſedly the worſt of the Settlements. yet they trade 
more in their own Bottoms, than all the Plantations 
put together. 

Object. If the Bank be found of Advantage to us, the 
King, by the Advice of England, will either take it from 
us, or make us pay ſo dear for the Renewal of the Term 
from Time to Time, as will hurt us. | 

Anſw. The Encreaſe of our Trade, by the inlarging 


our Flaxen andHempen Manufactures, does by no Means 


interfere with the Trade of England, but does with her 
Rivals in Trade, and who may become her Enemies; 
if our Encreaſe in thoſe Manufactures, will leſſen their 
Trade and weaken their Power, as apparently it muſt 


do, this is greatly to the Benefit of England. 


As our Trade in thoſe Manufactures ſhall encreaſe, 
and conſequently our Wealth, and as our Lands ſhall 
riſe in Value, in the ſame Proportion our Drains into 
England will be increaſed. This Increaſe of Drain up- 
on Ireland, will yearly in Proportion add to the Capital 
of England. It cannot then be ſuppoſed, that England 
will, in Prejudice to us, ſhut her Eyes againſt her own 

Intereſt, 
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Intereſt, and take our Bank again from us, from which 
ſhe will receive ſuch ſenſible Advantages, as well in 
beating down the Trade of her Rivals, that may be her 
Enemies, as in leflening her Drains upon us, and will 
proportionably, as they riſe, add to the Annual Increaſe 
of her Capital. | | 
- The King will find his Account in the Increaſe of his 
Hereditary Revenue, and when once theBank is ſectled, 
and has obtained a Credit, the Credit of the Nation will 


circulate thro' that Channel. A King then of England will 


be very cautious, for his own Sake, how he deſtroys the 
only Credit that will then bein the Nation, and how he 
will leſſen his own Revenue, which he muſt do, if he 
deſtroys the Bank. If the common Saying be true, 
that Intereſt cannot lye, and certain that all wiſe Prin- 
ces and Kingdoms purſue it, when it plainly appears, 
let us not then think ſo weakly, both of the King and 
People of England, as to imagine they would hurt us, b 
taking away our Bank, when, by doing that, they mu 
| 1 wound themſelves, and deſtroy their own 
rofit. | 

L have now, Sir, finiſhed this Diſcourſe, and given 
you thoſe Reaſons, that induce me to be for Erecting a 
Bank here. You, and my Friends know, how ſhort the 
Time was, that has been allotted to me for this Perfor- 
mance. I aſſure you, I look on it to be a great Misfor- 
tune to me, to have been obliged, to riſque my Reputa- 
tion, little as it is, by expoſing-my Thoughts in ſo ha- 
ſty a Manner. I am concern'd too for the Cauſe, for I 
take it to be a very good one; where I not only conſi- 
der the Erecting of a Bank, as what will give us imme- 


diate Relief from our preſent Preſſures, occaſioned by 
Want of Money, and Credit, and the ill Conſequences 


attending them; but I conſider the Erecting a Bank, and 
reducing our Intereſt, as a ſure Foundation laid for our 
future Wealth and Proſperity, in which every degree 
of Men among us, is to find their proportioned Share. 
I ſay, lam concerned, that I had not Leiſure to digeſt 


my Thoughts better, to have put thoſe I have given 
. you 
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you in their proper Light, by diſpoſing of them in their 
natural Order, cutting off Superfluities, and laying be- 
fore you many other things, very pertinent to the Sub- 
je& in hand, which for Want of Time I could not do. 
Faults of this Kind, and in the Stile too, every good Na- 
tured Man will pardon; but I neither deſire, nor expect 
to be excuſed, if either I have laid down wrong Princi- 
ples,or argued unfairly from them. This I do aſſure you. 
and every one that will give himſelf the Trouble of 
reading this, that my ſole Aim was, and is, to ſerve my 
Country, in pointing out her true Intereſt in this Affair. 
For where my Country is the Thing in Diſpute, it can 
never be thoughd my Intereſt, either to deceive o- 
thers, or be deceived my ſelf. If I have been in a Mi- 
ſtake, I am willing and ready on Conviction, to receive 
Truth and own it. But if the Erecting a Bank, and in 
Conſequence of that, the reducing of Intereſt and re- 
ſtoring of Credit, be the only Thing that can relieve us 
now, and make us flouriſh hereafter, of which I am as 
yet fully convinced; I hope Truth and the Intereſt of 
my Country will prevail againſt any Oppoſition that 
can be made to it. In Expectation of your Anſwer, 


I am, 
Sir, your Dutifal Nephew, 
And Sincere Friend and Servant. 


Hen. Maxwell. 
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